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APPLICATION FOR,AND AMENDMENTS TO APPLICATION gifggsFOR, REGISTRATION AS A NATIONAL SECURITIES EXCHÄNGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO

SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis,or the failure

to keep accurate books and records or otherwise to comply with the provisions of law applying to the conduer of the applicant
would violate the federal securities laws and may result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OROMISSIONS OF FACTS

APPLICATION MAY CONSTITUTE CRIMINÜAL VIOLADTIOENNT

1. State the name of the applicant: EDOX Exçhange, Inc. 502052
2. Provide the applicant's primary street address (Do not use a P.O.Box):

8050 Marsilall Dr.,Suite 120
1,.enexa,Kansas 66214

3. Provide the applicant's mailing address(if different):

4. Provide the business telephone and facsimile number:

(913) 815-7000 (9133 815-7119
(Telephone) (Facsimile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson General Counsel, SATS Exchange, Iqç. (212)378-8523

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:
Eric Swanson
17 State Street, 32nd piegg
New York, NY 10004

7. Provide the date that applicant's fiscal year ends: December 31

8. Indicate legal status of the applicant: Corporation _ Sole Partnership _ Partnership
Limited Liability Company __ Other (specify):

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state where
incorporated, place where partnership agreementwas filed or where applicant entity was formed):
(a) Date (MM/DD/YY): 11/01/07 (b) State/Country of formation: Delaware/United Stateg of America
(c) Statute under which applicant was organized: General Corporatien Law of the State çf Delaware

EXECUTION:

The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or confirmed
telegram to the applicant's contact employee at the main address,or mailing addressif different, given in Items 2 and 3. The
undersigned, being first duly sworn, deposesand says that he/she hasexecuted this fonn on behalf of, and with the authority

of, said applicant. The undersigned and applicant represent that the information and statement contained herein, including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part
hereof, are current, true and complete.

Date: 01/16/15 EDGX Exchange, Inc.
M/D (Name of Applicant)

By ,- Anders Franzon, VP, Asspeiate Qen Counsel _ _
(Signature) (Printed Name and

Subscribed and sworn before me this (p day of 4 , EE. by
(Month) (Year) (Notary Pub

My Commission expires 0%•M•Mifp County of ÎËMOS6 Stateof MAN
This page must always be completed in full with original, manual signature and notarization.

Amx notary stamp or seal where applicable. _

WY 94, TERESA LAFFOON
NOTARY PUBLIC

STATE OF N(At
sTATE0FKANSAs MyApp.Exp. ON -dWIIP
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Exhibit C

Exhibit Request:

For each subsidiary or affiliate ofthe applicarit, and for any entity with whorn the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the
following information:

1. Name and address of organization.

2. Form of organization (e.g.,association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of
incorporation in present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all
amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasoils for termination of the association.

Response: Please see below responses for the following entities:

A. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form oforganization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware-under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.
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4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc., which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not,applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functtòns:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• Chris Concannon (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
• Bina Kalola
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• Daniel Keegan

Audit Committee

• Michael Richter
• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy
• David Cummings
• Alan Freudenstein

Technology Advisory Committee
• John Comerford

• Daniel Keegan

• John McCarthy

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.

Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc. is the Exchange's 100% owner.

5. Briefdescription ofbusiness orfunctions: BATS Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy ofarticles-ofincorporation or association and-amendments: See attaahed.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and pei'sons performing similar functions:

C-3



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Current Directors
• Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Tami Schademann (Enecutive Vice President)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson(Secretary)

• Brian N. Schell (Treasurer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C. Direct Edge Holdings LLC

1. . Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5, 2007.

4. Brief description ofnature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100%of the outstanding membership
interests of Direct Edge Holdings LLC.

5. Brief description of business or functions: Direct Edge Holdings LLC is an
intermediate holding company.

6. Copy of constitution: Not,applicable.

7. Copy of articles ofincorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: Seeattached.

9. Name and title ofpresent officers, governors, members of standing committees .

and persons performing similar functions:

Current Directors

• None

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Eric Swanson (General Counsel, Secretary)
• Brian N. Schell (Chief Financial Officer, Treasurer)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

D. Direct Edge LLC

1. Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

4. Brief description of nature and extent of affiliation: Direct Edge Holdings LLC
owns 100% of the membership interests of Direct Edge LLC.

5. Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Cerent Directors
Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)

• Chris Isaacson (Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head.of U.S. Markets)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

E. BATS Exchange, Inc.

1. Name: BATS Exchange, Inc.
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Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007.

4. Brief description of nature and extent of affiliation: BAT S Exchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn

• Peter Wallison
• David Roscoe

• Harry Temkin

• Sandy Kemper

• Scott Wagner
• Jill Sommers

• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
e Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
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• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development) .
• Anders Franzon (Vice President, Associate General Counsel) .

• Joe Bracco (Senior Vice President, Head of Institutional and Strategic
Relations) .

• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity &.Member Services)
• Jim Gormari (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
David Roscoe
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• Harry Temkin

• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

F. BATS Y-Exchange, Inc.

1. Name: BATS Y-Exchange, Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31, 20Ò9.

4. Brief description of nature and extent of affiliation: BAT S Y-Exchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Y-Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes
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Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson,(Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)

• Anders Franzon (Vice President, Associate General Counsel)

• Joe Bracco (Senior Vice President, Head of Institutional and Strategic
Relations)

• Bryan Christian (Senior Vice President, Head of U.S.Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner-. David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison
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Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

G. EDGA Exchange, Inc.

1. Name: EDGA Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGA Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGA Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
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• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President,Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S.Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
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• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

H. BATS Trading, Inc.

1. Name: BATS Trading, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

4. Erief description of nature and extent of affiliation: BAT S Trading, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business orfunctions: BATS Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory

organizations. BATS Trading, Inc. provides routing of orders from the Exchange
BATS Y-Exchange, Inc., EDGA Exchange, Inc. and EDGX Exchange,-Inc. to
other securities exchanges, facilities of securities exchanges, automated trading
systems, electronic communication networks or other broker-dealers.
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6. Copy ofconstitution:.Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman
• Chris Isaacson
• Tami Schademann
• Chris Concannon

Current Officers

• Chris Isaacson (President)
• Tami Schademann (Chief Compliance Officer, Secretary)

• Brian N. Schell (Chief Financial Officer, FINOP, Treasurer)
• Jeromee Johnson (VP, Options)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

I. Direct Edge ECN LLC (d/b/a DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19, 2005.

4. Brief description of nature and extent of affiliation: DE Route is an indirect
wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: DE Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the
Financial Industry Regulatory Authority and other self-regulatory organizations.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.
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9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Officers

• Brian N. Schell (Chief Financial Officer/FinOp/Treasurer)
• Neil Meislick (Chief Compliance Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

J. Omicron Holdings Corp.

1. Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7,2011.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc., which is also the Exchange's 100% owner, owns 100% of the
common stock of Omicron Holdings Corp.

5. Brief description of business or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similai·functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

a Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

K. Omicron Intermediate Holdings Corp.

1. Name: Omicron Intermediate Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Intermediate

Holdings Corp. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors. Joe Ratterman. MarlekIemsley

Current Officers

a Mark Hemsley (President and Treasurer). Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applioable.

L. Omicron Acquisition Corp.

1. Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.
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3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7,2011.

4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp.,which is an affiliate of the Exchange.

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)

• Eric Swanson (Vice President, Secretary)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

M. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

2. Form oforganization: Private Company Limited.by Shares.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008.

4. Brief description of nature and extent of affiliation: BAT S Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of.the
Exchange.

5. Brief description,.of business or functions: 13AT S Trading Limited is recognized
as a Recognised Investment Exchange in the United Kingdom under the Financial
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Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades

• John Woodman

• Anthony Whalley
• William Eldridge
• Virginie Saade
• Rebecca Fuller

• Paul Hilgers
• Julian Corner

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee

• William Eldridge

• Anthony Whalley
• Rebecca Fuller

Remuneration Committee

• John Woodman

• Anthony Whalley
• Rebecca Fuller

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-17



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit C

N. Chi-X Europe Limited

1. Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6* Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

4. Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by BATS Trading Limited which, in turn, is indirectly wholly
owned by BATS Global Markets, Inc.

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by BATS
Trading Limited

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
Adam Eades

• John Woodman

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary) .

• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head-Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)
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10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

O. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17, 2012.

4. Brief description of nature and extent of affiliation: BAT S FX, Inc. is wholly-

owned by BATS Global Markets Holdings, Inc., which is also the Exchange's
100% owner.

5. Briefdescription of business orfunctions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

Current Officers
• None

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

P. Blue Merger Sub Inc.

1. Name: Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 6621.4

2. Form of organization: Corporation.
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3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Blue
Merger Sub Inc. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. . Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name ofstate, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31,2014, Delta
Merger Sub LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7: Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: Seeattached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions: None.
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Delta Merger Sub LLC
was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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thohoord ot Diniewanbhauerper,uionor (iii)snehindemaíßentionapiovbladbythe
Corpo(ndon,inUSsolotlatrelleih poswat to do powersWah)d in theCnipurottonimdes the
GeneralCorporldlonbuy of Dehmere;

(b)]id!but si olkhallitsTo(im fallesi extent notpohibited by iba GeneedCon:omtion
1.owof theSlate0( Dukwain,a aexian:en thedmothisCettificatoof incorpointion is odopted
in asweblaw innylalet beémtaded,nodheelerof theCingundianshallbe ibible t the



Coipo<ptionor linslockhohtor.símmonewyunmugusfor anybreachof(idneinrydinya a
direiotor.Nononndmemto or opuol of flusAnklashaheverse.lya((entanytight or proustion
at oafrectorof the Corpomuonihaltdsli at thousedmeh umendmemof repealwilh tapeel

to anyagdomisken,or lane.tíantpriortitureto.

Mii91Øllil!9.ti.UN9fl1R

.7%lEih À¢tlon.014y hoIRkenby thestockholdersof thoOotporalloA39hhoutaamoling

by wtilie.nunmentnsandto thocydentptovidedMtheßmobytheGential CmputationLaw of
Delaware,

UMW.sho._atállerAln.mle.!

n)iytell)h Wilenwet aeeniponilseornat@msnt laproposedbedwr.enthe
f;orporaiton anditsetnditorset imy pina of themimd/orbeoveentheCorporationoudits
stedkholdersormiy clastal thetaxonyton ol'utlullabla jurbulutionwhbletheStatoof
Delawamany,on thooppikolloninri sammurywily of ths Corpomilonorofanyconitterur
studholdei thumotoren thaupplicadenofanytettiverot tocalversóppohueilfor the
Corporationunderocellon19)ofTide 8ol lhoDekovamOedrinycolhe appliendollof losices
in dissolutionor of ugyt«civet uricedygialipbuinigd for(heCorpotullonatulceSeedonTiD of
Thle8oftháDdawmeCodaordet6meeßngofthotadhelier chasof creditorsiand/orof ihe
stadholdemar clonaf slockholdatsof theCorposited, nathuneonny be,tobesummonedin
ach inannero suchcolm directailf amajoMyinnumberiqvvaunthogihme (oudhainvahtoof
lhocreditetsof dan of creditosendlorof theStoeldiokletsor elanurituckholdosof the
Coipulation,astheonsemaybe,agrecioanycompromboof nuanymot andtoonV
o;oripatizationof the CorporationM coimequenceof sob compombeof a anhement,ihn said
compromeoor utsagement nod)hesoldreo40mletion sluilhif ingettonedby thecast to which
thesaíaapplieutionhe beennais, he.bladingon91)m etedBot.forclassof credites,indloi un
all theMockhoWuiset closof suchhohlers,ofthoGmportilloo,asther;awmayho,nadalsoon
(lWCotporution.

dh IdilRid St'SEl.IlleMUlduMi?dunal

,Ty&,itfB. Tha dotpmotionreseives theright to incendthh Cmtificola of
incorporadon,andto chang otrayal anypmykha of the CettBleate ollneorpootion.in the
mannerprescribedat the lunc byalatuis(provkko,however,that anysuchemeshnenhdrunp
or fogoninæsthe IIRI 4pptoved byiho Boadof Directots),andidl itahl: confer(edupon
stockhoWatala thisCeni(ivate(if incorporationn(egamledanhjectto thk oservaller For to

longastheCorpostion shallcontroledkeetlyor imikaelly,BNt'slixóhnny,hm,belosi Bay
omendmentto or nipal of anyproyhlonof thisCodifkale of Jaccipouillonshalbec(fective,
thosechunya shal)básubmhtedto theBonalof Din:etou of itATS thohunge,16e,amiif that
Borgoshulldetermbiethat the uma mu:nbe (Iledwohor likawhh andopprovedbythe.
Commasjonbefute the elenys Guybe effeellve,under&ction 19of theAct andthealles natl

aggdtalonspoillulpted theronadorbythaCornobsionorolhotwho,the thepropwachonges
in the.Coulfica(eof locorprutiond thh Corpoindonshal notbedíceßveuntil filed with or
AbelwahundapprovedbytheConnakotalt 69tiwess any be.
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EORPOREQUAUMTR.G.kQilARKMGißitK;

(.Purstumi lo Šw.lloite24 und246of lho
GenniatCorporation.Lawoftho8(n(uoíDelaware)

BATSGlobalMatkalsino.,a colpotniionorgaub.cdcita c;<i.slin(Omdeandby

vhhtu of ibeprovkloorof thu GeheiolCorpomUoninv of theStateofDolnwato(the "Geworal
CorpomnonLaw"),

))038 DERWlWGERTX.E

Thatthentolo of thk corpoint(onisBATSOtohollvhukels,luo,andthi thíacorpointion
we originallyincoiposted umsurmustheGenomiCoipontuon1.owon Ame29,2007undur(ho
nomoBATSIIchlium,Tao.

Thatthe.notodufDhutos dulyadoptedmahifions pionosingto amendand tostatothe
Omlificulo of.lucorporinton of thk colpotatiou,dcolatingsakiamondmentandiestatumentto ho
advisaWuand inAhobestlatetostaof thk corpomilon andits stockhohletsandmdbotMag the
appropdalaofficomofthk copoolicit lo tolie(( ille consontof thealockhuidoslhotofore,which
yeschlon int0ng Anlh lhoproposedcopdmont anarenlat<»ueudat(e follows;

RESO.TRED,liiin the CetGileuteof )ncolpomtion oNhis colpoindonbeamendedowl
leidatodin lb endtolyto seminufollows

.initté

)RIRd:TheunmeoftheCoipótillon 6 BAYSOlchid Mmkeh,Juo,((fic00cipciation"),

hwahnella

eläßQhlaiThe hiitial veribl<uedoffice of the Ceipomuon in thwStato of Duinwmo ís
(209 Oniogoßheef, Wilmington,Comity of NowCastle,Dukiwmo 1%01,andthe amuuodia
inidabogiatuitd agentnUhataikhmis TheCoipotellen husl Company,

bu.um

IEEb Thepulpun el papons of the Colpotation b to engapin anylawfWact or

nonylly for vihich volpointions maybe otpub;cil undur the 00ncial Co)poiulion law of
Delwtire,

muals

(6) Tito foldmlinboroßbutes uretookthat theCoipotellen dal lmve imihoilly to haun
is2D,009,Ù00thinW 9( toluinolíticut havingaparvalueof $,01 pershore.



M.nihilliotCDMdm9eteldh>.e!LYelity,

Elp1E1:in additiouto any limitadonaon theiriarAr ofahoresof the Coqiomdon%

capitaEalednot foilh la thuBy-Lows ortheCoipomilon,the followlug shalluppty to thr.(bilust
exical poimitteri by hiwi 1

(a)Ashl/Log..Asusedin this Ai deleFIRTHi

(i) The tonn "Poison"shn)1 malm a n(itunil poisos pminoiship,
corpoiallon lugl(ed Jiabilly company,cathy, govenunonly or pólitis.nl
subdivislogagencyor loatiumentailty ofa seventmenil

(11)TheWm "RolatedPmeunfanumenawith fespoolto anyPotsoit:(A)
any "afgiinto"ofsuch Peísoit(M ach lona is delinedinRule(26-2underthe
Scoudik.xRxchotoAcrof J9.Rasamended(the"Ael"));(B)tmy otherPeisen
with whid i;ueh Ihst Pa.sonhu.any op;oemont,anongemesei unduistundhis

(whetherer not le wddnth to nel lunetherfor the putpma of nequhing,votig
holdingoi dhposingordwes of thaenpliolstock of theColpotation (provkled(to
PersonshallLa deemedaReintedPoison pmsulini lo thochumo(h) solutyasa
resul of eitch Potson'sbeleg of becomlnit a pally to na hwestoi Rights
Agicomuid entcied hito by andmuongtho 06tpomfienimd the stockholdom
nauitd the)oiuta Januiuy14008(Iha "investoiRighiaAticoment")))(C)hi the
uuseot anison that 6 a company,coipondion el dulhu ent(ty,anyexucative
officar(usdelinudundetKule$6-7untkr lho Ael)of dhectorofsuelthiaan ami,
fu the caseof a Poisonthath a patineraWpor llotika liablty company,any
genemipainni, numagbigmoinho;or managerof suchPoison,osapplicable;(D)
la lho casoof anyhisoit ihn( 6 a registeredblokti or denterthat has been
isladtted to muinbuisbip (a iho nallonalsecuddes 0;<ehananknovo naDATS
Exchange,Jun (im "fixchangoMoi»hot"),nayPoison shalb tissociatedwith die
Exchangefánuher (asdatoiminedneg thedelloillonof "poisontissoulatedwith
a membei"na40ned undet outlion 3(n)(21)of theAct)i (8) in the casoof a
Pun:unthatb u nahuulycisonand½xelengoMembul,myblokeset dealerthat la
alsoanExchangeMemberwithwMohauchPoison Wanoniated)(0) la thecaseof
a pasonunl it a ua(malpoison,Uny radivoorspous of suchPoison,orginy
toindya of nucli spousewhohas (Im uma homeus suchPetsouof who la a
dhettur oroídeelodhedotpondion o( nayOdis parentset subnilintes;(d) ht
thecsoof aPaleonthet6nu exceutiveolneer(osdchedunderRua364 undoi
thu AM)or odhectorefa conipany,corpointionor shullienull(Ameenmimah
totgunnionor entl(y,naoppilenWeiand(1)) in ibe caseof a Polon det is a
huutal psalnut mounging(peinbarornitanner of apalinelèlp 01 limtledliabil(ly
company,auchpatinonshiput linnità ))nbißtycompanyiy applieuble;tyrd

(l) Tho le(m "benellatullyown","oWnhuneliElly" 01 uny doflWelve
thereofshallhavo(hemetalasact(bilh in Rulof)d-3 unddi lhe Act,



(() For so long as the Cmpoudlonshall eenhol,diteetly or indhevily,
ßA TSExchanhelno.,o,suop(npicyided bi chuise(H)helova

(h) NoPomon,oilharalonoor togulhetwith 98 Mated Poisons,
may own,dheetly or hidhoolly, of recoul or honoficially,shales
conal(lutingmorellamfattypeicent (40%)ofmiy cinesof capitaistockof
theCorporationi

(B)NoTo:uhangeMombat,caborahmeor tonetherwith itsReinted
Poisonsmayown,dheodyor hullreully,of inconfor benofichuly,shmos
00ießlutitsmole Unnhyenty peloont(20%)of anyclassof enpitarstook
ofihtGijigtalloni ned

(C)No Pet:ion,(ilthetaloneat to(totherwahits Rc)ntedPersonant
(my timo says ilkectly, Indhoollyor pulauoni to any Voliag tilsi,
agicoment,phs ol'othernuangemeni(other thM the hivustor R.lahis
Agrácutoni),volo<»mmsetheyoling of shamsof the cuphatelockof the
dolpointion or itive miy constid or I»o;¢y with losputt to shotos

icptesentingwore than twentyporcent(20%)of the votbig powerof tho
theninquiutamlou(endingcapitalstock of limCorpointion,useniny any
Poison,ellheealonoor togetherwUhils Related Poisons,entti huoBuy
agiuomuut,phm.oi ethel namigement (otherthou lho lavosto.1Klphis
Agreement)wBhamyother Pe.tson,ehbornk»In m togetheiwuh (13 ,
RohitedFemods,under alummalancesthatwould165til in tho >;hnso9of
rapitolstóphof thoColpotationthatare atib]cotto ollehagreement,planor '
0(600tittmigementnot bhmvoted on anyutMicrornation of tmypiosy
oclidhogligualóbolagw(thheid,whomthe oficolobtuohRN00Mouli PIA0
or allier mínipanentwonidbe to enableouy Person,utihot aloneor
togetherWBh heRuhndPo;Rona,lo volo,posseanthe11ghtto votóor
enuto flio votingof tloois of the capitalsteek of die Coiporndon that
would rup osentmooo thnatwentypticcet (20%)of saldvolingpower.

(ii) Subjectto olausus(ill) and(iv)lielow;

(A) TheUmantionain clauss (i)(h) ind (i)(C) aboveshall not
applyin the casuofouy abiss ofslocktha(donauut luwe the light byja
leon to votoin theelection of momheisofthe Bomdof Dhuuton; of the
0mpoolion 0) onolhov mattom that mayocunhaihn uppmva)of the
hokhasof votingshoresof(he Co<potitlen (other than nattets aftícllos
thoughts,ptolbiencesel pdvileBonofald classofstock);imd

(B) Thelimihnionsinehuses(i)(A)and(i)(C) abovo(exuoptwith
inspeel10 ExchaunaMembnis andtheir Rekted Puisons)maybewaived
by ihoßónutofDhoolom of theCoipetudenpmsunnitoa asohttiofi duty
adoptedby thetotutt of Dkootos, l() in conneußenwith talling such
stion, lho Botud of D ectors adoptaA teachition slaing 160%it is the
deluimumtioitof suchBooid that stiehnodonwil not Impairthetibility of

3



DAT8lishmigo, Tuomoenuyout10;funettoneuità icaponsibintlesarm)
"onchange"tuidor the Act und the tulos eità re(40hillonspionnilgated
theicender,limt it is othetwisein (hobestintatentsof lhoColpondion,10s
stockholdeisandBATRlixchango,Joe,,ad thal ít wil ilot impairthe
abilityof luoUnitedStatenScouillico ml lixchangoCommission(the
"Commission")to ouforce the het and tho )ulen imd yognhttione
proinulgled thuieundosandimehinschition shuunelbeofthollye unt0 It
lo fild with and opptoved by die.Commksiou, in nyking the
dolotmluntionsiolatred to la lho immediatelypinneding sentence,the
Botad of).lkedotemayimpose no thePettonbi queden imd laReinled
hianus suchconditionoand woldadona that it may hi 16 solodittoration
ileemneuussiuyiappiopdategi deshubleinAntheinneeortheohjeellves
ótihn Adhall lho tulot undTolullal(On.Splomit)Jpiled Iberdulido.r,andOle
govquenceofAATSEx0|tán[to,166.

(lii))lolwithstmuling clausos(li)(A)nnd (n)()))aboveginany tuse whete a
Peisen,eitheraloneor togutheiwith itt RelatedPoisonswoukiownor votenico:
thananyof Ibnabtnepeicentagolhwitationsupouconsuuntatiou of anyproposed
sale analt;nment or lmnofor of the Colpointion'scapitalstock, such ele,
assifpunontni tomforabadnotbecomoall'eeuvountil lho Boeid of Dheelorsof
the Colpotalitm >;hall-havedoteiroined, by teachillon,that mich Poison and its
Rohiled Pesona are not oubjeelto nuy applicable"sinlutorydbqualification"
(wkhhilhuntoninsof8etollon3(a)(39)oftheAct).

(19)Notydthshadingclaunu(B)(A)and(B)(B)chuvo,tmdWilheitt glyhig
offect tomaino,cuyExchangeMembet linili eilhi;r aloneor totallici willi Ils
RelatedPulm; plupusosto own,dhocGyòl indiidollyeofleuoni or benoficially,
shalos of flyo capitalstock of the Corporation toslibiling meio than twenty

dicoul (20%)of ilN oíd494dingshamsofnutychies of capittil s(och of the
0mphollou imd imy Pemonthin,ulther alonsof tonotherwith10RelatedPutsont
proposesto own,diiently or indhoony,of secordor banofiuially; shnica 6Nhu
espliahteekof theCaiportdionconsilluting morethan.Rutypercoat(*10%)of the
oubtauding sharosof anyeles of enpiltà aleekof theColpontioAor (o creicisu
voting ilghts or etnut (my plosiosor consentswith inspect toshmesof tho caphat
slookof the Colpondienconstitutingmole thantwenty perectil (20%)of tha
volingpower of the then Bauedmid culalandingshaiesof capitalolookof the
Coipointion,shanhayadaiyeredto ths Heardof DkeolorsuMheCutpostion a
notituin wdling,nellosathán(oilyalivo (415)days (oi anyshorter po lod (0 which
sold Bumd diali explosslyconsent),befino lhe proposedownmshipof such
shnics or the piaposedoxetelsoof nahivotienIlghtsor the #661618of aki
ptoxic:torconanntoNis inicultontodoso

(6) eatt(rnbVollau.

(3)Any Poison innt,either alone or together with its RohitedPerson
oww;; discallyor indkoody (whetherby nequisitionor by a ohnngeln the number
ofshmes outskadigg),(>fruumdutbuncticially, (196pacent (5%)or moreoNhu



lhanoutsumdiisashntesof enpitalstookofihu Gi»pontika(excludingshmoof
anyohmotstenk tha(don:tnot unvetheilNhthy (tavoima(ovo(ogenotelbjhi the
elecilou of ouembou of the lloard of Dheutom of the Corpointion) shall,
inimedhitely upouacqukhisknowledgeof ibi ovnuishlpoNive jarcon(($%)or
maiu of lhothenoulalandingshausof suchstock,givethe Doind nf Dheclots
willion noticeofouchowneship,whlubnoticeshall31016:(h) suchPoison>alhil
legalamu6; (B) auchPersod.sdile avsintut nadthedatoon whlehsuch title ut
s(atus wapnequhed;(C) sitch Petson',s(andllaKuintedFeison's)apptoximate
ownershiplutnicat of die C<npomilon;and (D) whetherauch Peiseli bre; the
powei, dkedily or indlicotty, to (Grect the management or pollotesof the
Coipoinnon, whelhet throughovmotchipofaecodnes,by conhact oi olkstwhn.

(ii) Ihch Forson r<;quked to ployldo voitten nulke puistant to
mibplmuinph (u)(i)of thisAittelo¥)19)1shall Updlilosueltnoticspiomptlyncr
niiy ohangela 1116contònteofthal notice|pyovidedih41lioluch updatedno(ICo
shallbe requhed to be luovidedto 146Boardof Dheoteta(A)61 theeventofair
hico;nat ni dontoont 61theowncísh(pperçontegoaorepotedof (easthod one

peicent (1%)of livHact culstandlag Shmosof anyclassof capitalstock (stich
lucienteor decrcus to hesanamnedeumuladycly from the tuuountshown<m the '
hat mich notlae);imles•l noy hæreaseor deoiensoof lessthouonepercon((1%)
towits in stichPersonovmingmoiethan twentypornoul(20%)62 mainthentuity

palcos(40%)of the ghnineof anyolnsaof caphul stockthenoubtending (at a
thuo whensuchPomonpoviously ownedlessthansuchpotenalates)or ruoh
leison ownin(flensthanhvoidy peitont (20%)otimsthanfortypercent(80%)of
ibeshotesof anyclassofespital stookthenottistandhill(ala limewhensuch
Petson ineviously ownedmotoumasue.hposeen(uges)fos (H) in the nyont the
Coipptation issuesadditiomdshmosofenpital stock(oi neuillíos couvoillblo Ma
capituietuok)or takesanyothet nelion thatdíhites theowncishly ofouckyerson,
or w;gubes o lede,amsshmenof ouMindbig coplint sigok or takesany othe
acilon ihal inomatesthe ownershipof mich Putson,in toch yesowillioul eny
ahimágik thenumbutof shotenbeklby suchPmon,

(iii) Tlio llomd of Ditcolms of theCorpolul(on alall havotheilttbl (q

regliko anyycison ionsonablybel(ovedto he suh)ccito andb) violationof this
Afliole NETH loerovidelho Culporallon coupluto luihimation usto allshalesof
sloek of the Ompointionowned,dhaut(y at indireedy,of recoid orhenclielully,
by suchPersontuid itsRebitedPiusoilsandasto anyclhet Ihclunimoder mlaling
to theapplienbidityorclièclofihb AlthilaPlFTHesmuytensonnblyhe tuquested
ofnehytison.

(d) McLol livratari lasstead JollnadaJMollanA diic/kilele if ny
stupkhohtuipiwpoils lewit, hanslei,outgaor pledgoto anyhison, other thantheCorpoindon,
anysliamsof the Corpointlou thatvìonidvioinlo thejuoyh;lons of ihh MuoloUll?TIT,then the
Cotpomyon shall conoidon (ho lisoks of the Coipanttion the Unn:sfinof only 1601numbr of
shardsOmtwouhlnotviolate(hoprovisiohaof tho;Alliale )BET1íad shall Renithe tómnining
sanosse ovmed by the purpoiled tinualtiot, fr all purposca,inchitling withouliiniikillon,
volíng,phyrnent of digkhmdetmd dbilihullonawhh respoul to suchshoes,whetherupon

$



lignkhilen orothet wloo.If anysinuidiakkr pmports to volo,or to sont any juoxy orentoi hilo
futy agmument,planorothe.cutmusementteletingto thevaling of, shoesihnt wouldviointa the
povWone of thh At(icle FíPYJT,lhen the Corpotadon shnunot honor such velo,pioxy,
B8ttemonti Planof Olatt udeußemealto then;dontiluu adehprovMonswould hoviolated,and
anysharessubjoetto that suangumeutshallnot he uniilled to be voted to theextent of auch
91olation.

(e)BilddJulfidile?tabs]..6LEU.0Lot/Elh'hdsferiktfis&RitL.4/.Jh61Arnoht,if any
stockhokler pmpotta to sah,honatoli uselaspledlic,or ownany ähmusof the CogiumtioRin
yloinnonof theplovisionsofthis Atticio Fifth,then lho Corpomlion sholl have.ihnilght to, tuid

sha)0piomptly hnet confilm(ug auchviolidlonand10 the exte,ntfunduela leylly availoWe,
redeemtheehtuossoW,wofhired, taigned,pledtted,orowud in viokition orthoprov(sfoisof
inisAliole With ihre plico poi ebneequalto he loirnaiket valueof thoseshalut 9/dtlen
nolloedudHe givenbythe6ecto(atyof livi Coipondion to thohokkeorhohlenverreemdhykh
respeelto theledeomableabare, aUheaddressof theholdoiet hoWetsof ecoalappeelíngon
&c bookooftooCorpomting,whlohnotico shallspeelfyadalg tot uutempl(onof theshines that
ohnlito notion thatt ten (10)daysnormore(660 thbly(30)dAyefronHacottoof suchnotico,
t\uy sharesthathevobeensocalkibforledempilon Thull notboŠwied outstandhisshne:Sfor
thepurposwofvolinger d4teuninhe thetotaliamibti ofsharosondtledto votoonenymattoion
nedthi thedato unwhidh willannikoo(Tedemption hM beergiveMo i oholdet orholdels
of lhoseshmnJf ittalm aufficionlo indoonu;uchshales thauhavebeuninovocablydeposited<ir
not asidolo paylho tudemptiolípilt;o to thehohler or holdedaof thoshnet upon sununderof
coilliculos tot thosetheios.Willka solienshall begivenby theSuoichtly of theCoipontionto
00 hoklom60 recoid oppdatingon the hoolo; of the Coiponillon of' ny todomptionby the
Corpostion (lachidin(6WUbolitßmitadosa tedemplion puisant to (bh clauso(0))(10each
sana,i"Redemplon")not muro tilan ten (10)daysnígeconsummatimtof the Redemption,
whichnodeoshallsped{y(he muuherol'shameouwan&g aller tlio Redemptionof unchedan
of theCo)postionkonpilni.Stouk.

RUini.;TheimmbeJof ditectorsmay beincieusedof docteusedfium timeto ling by a
reachdion adoptedby theBoard otDhcotots, Dheetolvshall beekcled by thestockhokluisof
the Coipointion putSunn(lo undiu neoordmloowilh thin Caldea(e of fuootpotullon nedthgBy-
Lawnof theOutpolatíon,Blectionordhoolorsneednorbuby valilenballotunha theflylaws
of (heCorpoinlion .shallso provide,The Doord of Dhuctor) or anyintByWuutdhoutorviny be
removedBomofilye laacconlandowilh theByeuwaunheCoipomtion.

g)HBhlT.13)Thenuiallonohhe Coipomtlo e allbèpeipolunt.

))ydåXGi

§1011¥2The Board of Dlidatolo shallhiwo(impowerlo adopt,amendei repealßy-
LavaoMhoCoipoiulion, 'the Dy4Awa onhi; C<sputationmayskobeamendedornpented,of

new Dy&owtof lite Colpotation sany60 ádopteåby saltogtekenby thu steekhokkenof the



Ceipointion.Altamcadínalíb) iolho Cot))omfjouw J3yhM*nmt lænalo fu neeurdimeewllh
pionadamssetoutin theByd.awsödheCorpoiullen,

Msan».li.ta(hois.ellettajina.GI.s:ts>rLMd!!ix

NLtilfle

(n)bidtenållhollnii.Thu Corpolatlen shal) providoindemnifleMlmi for membolsof J(a
Domd otDiactom,membutsof canauhteosofthe Bonid ofthectoni andofollwi conimittoogof
thecoipostion,and Brownuvo officers,andmayprovido)ndenmUhmilonforhaothei offk;eis
andllsagenbUudemployee:1,and thoto suiving nuothercoopostioit painership, johot venturo,
inist or othet on(etpilse atiho sequestof (hoCorpomlina,la enohonSólo let maximumosted

poimhied by Delawmalaw;povidedihowever;thatihoCotpondonmaylimit theextentafsuch
hidemallicadenby individud contmotewnkity directors andexcepilvoomeets;and,piovided,
authoo,that the Coipomiten aballnolbeseguiredto indemnify iny personla conni;ctionwlth
any pieceeding (or put thereof)hijiluted by suchpoison or imy prootoding by suchpoison
against the Cótputation or iW directomi ollicas,t;mpkoyausor other nannbyluilusa (í) sileh
hidymn.utentionin exprosly <nquhedlo be madoby inw,(B) thejoinecedingwas withotized by
tho Boofdof Dheotorsof thesColponillon or (54)awa lademnißthlonla providedby die

Coipofollon,hi ibi toto dise(elloit, imentmtio lhe p.awoisVoeledin tha Colynmtion imdat the
CannintCorpoialkmLmyofDeinwein

(b)klatildfatLQQahliity To lhoMkel oxlemnotpichibited by theGenealCoipamden
Lawof AbuSatoofDelawine,naItoxikon (hedatolhh coulienteofluenipostion laudopted
oy nesuch law maylaterbe amended,no dhooforof the Corpointionshallbe llaha(o the
Cotpomtionor lie MockhoWetsilu monotory damoys for miy bu:nchof Jahmislythity a n
dhector,Noemendmentto or repealof thhiAdicleshalladvaiselyaffectanyAghtor poteollon
ofn directorof (he Corpoiallon thatexialsat lhe lintu of suchenandmentor repealwith tespect
tosmym;tionsluke;n,orinnotions,pdortheleto,

ANintitYdiheniMt10.Ut'

lŒŒ Aedonauri ho takenbytho dockhohlemof theCorp»ution,vilthout aniecting,
by wriacaconsolit a uíul to thoexbnilprovidedSHhetinyoby iba Oencin)CoritounionLawof
Odovam.

£9ella@lhin.Yádm.AtTít.Rimmini,

RfA\JhtlTMsWhose.vera comptembeor tamagemaalé pioposed betweenthe

Corpoottytt ind ks cióditonor nuy olyse of them and/orbetwein the Corpoinllonpíd its
dockhaktemor noy der; of lheni, any cost of ugullablo}%18401100within the Stateof
Dolowinemay,n theapplicationhi a i:nomaty way of the Colpomilon ei of anyerodheros
stool:ho)dei thuiuol or ou the oppilçaling of imy receivet ni innelvom uppointedfor the
unpumdouundeScellon29l orTltle 8of theDelawaleCodoor on the applícationof trustees
in dissoludenorotany leceível or recelwanppoinir;d for thu 00tpoutdonimderSr.citon2'/9 of
f luo3 of the pelawalo God oplot amendogof thecreditorsor obosof creditois amilarof the
stockhokleworo)assof sk.kholdentof theCorpowdon,asthe ca.somaybe,to hasummonedin
souhmtumut exsuvirtourt dhevis.)f aMajority in munbaropmsen(ing ihresIbuithsinvalueof

7



the medilonior cheurof coxhicio,endióiof thostéekhébletsceclasschioukholdeal of lho
Capointion,as lho ense ilmy be,agreeto naycomptembleci atinugentent oud (a mty
teorgimization of IhaCoginin(Ionuit eolismitenceofsm;h comptonitseoraumigement,thesakt
coinprombo orinmitiganuulandthesakiivoigoulzullon shall,ifaunelionedbythecout0(o which
lho saidapinlentionhasbeenmade,bobindingottal lhocicditoin or clast ofiuditoin, outl/or on
all thealockholdelsorclassof alockhokleis,of the Corpomtion,aflho easemuy ho;andalso oli
thaCoiputation.

23(IE(lí The Cotpostion toserve lho altid to muend ibis Ociliticate. of
incorporation,an(I lochangok repediutly plo?ISIORof ihhtdeldUuídóof61001µ0161100,in (110
mannorpresciibed at thetimebyniulute(pmylded,however;lhet any suchamendment,chango
or topold mud bo 1691appioved by !ho Board of Dlycelois), andall alghtsconthundupon
slockholdersla lbh; Cutti('teateof Incoipontion oro grantedsubjectto 166 toselyndon, lici so
long na iho Goipmallon shallcontiel directly oi inducelly,DA18 Exchnugu,Inc.,befoie any
amendmealto or topi;nt of pay provisionof thisCellitienteof lutorporaticultall be effeettvo,
thosechangueshallbe submittedto thullmud otDbectois of L4\TSExchmigo,hio andif the
somemualbe likd with orliled vthh andapptoyedby the Conuwissionbeforelho chmigosinny
heeleolvo inder Section 19of theAct ind (be inkts andlogulationspiomulgatedthetelmdm
by ihoComandonel d(hoiwise,nienlhoinopose(changesto thoGeitifleateof lacorpointion of
this Coipoialjon almil not be offueilvountil fikd 9816oi filed vAlb nndnppiovotiby the
Commaston,nalhe ensemaybo.

Theundersignedhascausedthis AmendedandRosina:d
Cei(010616ofluccipoiellonlobuexecutedthis10'"day
ofDeoumber,'2008.

AEfhoizedOfneet

iinme: 100Ralleiman (Chief Excoulive001061)
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/36)(:0 of I»ioita y
enma ot sieA

OAV,to,(oilo a
ibJ.two,wl Øgro) die

AbfNND)OAN.DRNSTATEDCERTUrícATTrgóÛÍSJ".(EÁÊ. ,1 v rc/$r;
1Nfaßßman0tL0%,.LIL.!Nm2.))AldWttalf.Malm

(pmhunal(6 SouttendPAimd ?.illftal'tha
Count Corporadoulaw of the fitninof Ddawart.)

BATSOtoholMarkets,ino.,n corporallonorganizedamtoslatinguudetnudby yhtuu of
the provbilmic 9( (ho GenerniCorpomdanLaw of 160 Sluinof Dolnwam(the "Genomi
CorporalianLaw"),

DORSTDtRETW CNR'G)NF

Thatihoangleof thlacorponitionIsi)ATS GlobalMhrkola,ins and ihn!nilecorporallon

wiitorigimallyincorpom(edpurnatillo theGenoiniC(Irporationlav enJoe29,200'fnuderthe
propol)ATSHoldh1(w,fue,

'ThattheBduid.of Okolors dulyadoptedosuhittuuriproposhisto amendandto.llde the
CettNeale of inompåmflonof ihbieurporation,tholaringsaidhincudmet unitruslMumedtobe
advisubleandla thu 6m( interes(sof ihíacorpomlionandlla stockholders,outrauthorigingthe .

apprgpriittooflínusof(WNcorponillon10.9011011dio consentof thestockholderstheta(bra,which
espintionwithis ihrththeproposadiuncadmealandtoshilemtml6 nsfollowni

RlulOLVED,thaHhoCertí(inateol']nootpornilon of 16600100*(100he6mcadedand
retintedinits enthetytoreadastolows:

RIND ifho nimi? of thuCorporalian6ßÁTSGlobaDvforlinta,b)o,(Ihu"Corporglion"),

L41bbt!LO.On .
Bl]C.OHQ:The Milial togletered00106 of lho Coipornilauhr the 8(ute of Delawarob

1209OmngoStruct,Wilminnlon,Cmmly of NowCasilu,Doftware191101,umlthenumuof ils
hilliol regl3(ettd ageniM thill Addit:hs k7110Corponi(lonTilts( Company,

20DDE

')3RQ| Thefmpos, orpurposesof OtoGolporallon6 to 0980(!0 in 1917inWihl nelnr

nellvily for whlub corporationsmaybeorganizedunder146GeneralCorpomilonlaw of
Delaware,

, bil.l.Ei .dlMB

Bitilly

(n)The10101mimberof abatesof stockdiat theCoponnionuhallhavenulamityto inue.
is20,000000samosof cuanon steth havingapar vnte ord'.01putsham,

cun.:amm



Jendoses.iTeated).maulitt!Mlug

2)£¾{:íz nddlileoto anylimi(alionson ihu imastarof sharear>flho Corpum(hm's
capitalslookse(thiih bilho Byd.nwaof theCorporaden,thefailowinguhallupply lo thri Alliet
ogtun(peoniuedby law:

(n)Re&Ricat.Atuend iniblaAdlelonFTib

(i) Tha ttoral "Pyrson"shall lilean ti anlural person,purinorship,
corpomlion,Umited liabl(y company,entity, governonni, or polbleni
tmodlylalothußuoyorhunnatontÌ(ty efit goVammenti

(li)Thaterm"Reinled.Pérsom"shalluteillfWithielipcolo nity Persont(A)
any"aßllille"of fluth Parso0(tis suchBirin is defint;tlheRule l9,b-9.underthe
Secudiles?xelungoAci nNDM,assinnsled(iho "Act"));(B) anyalhorlecimi
withvihichauuli liralParsonhas anynue;oment,winntementor understen(Ung
(whetherernotht wrifíng)to nel (ogolherfor thepurposeol'nequirhig,yo(hif4
hohlingordisposingof sharetof theenplialdock of theCoq)ottillon (providedun
Pesonshallbedeciauda RelatedPotsonpursunt to thisclause(D) solelyas a
remili of auch Person%buhis or hedominy a parfylo mi inyeatorRights
Anttlantini en(er¢îlhito by nd amongthe Corpomdonnyd the stockholdern
upmedthor¢inonemmy la2ð08(the"hwelor RightgAgreontent"));(C) in (he
cMo of aPesson1411(k n compimy,corporlionnr ijimiler cu(hy,anyuvetuitye
ofíícer(asde(hadunderRulo364 umkrtheAul)ogdirectorof suchPesontuid,
b) theeaseof a Pereolilh(d la epathorshipor límitediltibully ecinpuny,any
generalpartner,managinememberormanatorof suchPersomnaapp4cabini(D)
in lhe en of anyPersonthat is il regialeredbrokuror denterthat hasboca
whn\ttedto m6mboraldphi (hoDadonalsecutidosexchoseknownan BATR
Exchango,the,or (htistioliid acudiloyexelinnloknownnaBATSV41sonage,
luu,(hereinafier,altherauchnatioindscourulesexobogoshalfbriel%rtait to
ganarnilyas an"B:<ohmise"andanymichPersoman"ExenongeMember"),nay
Personthat la assochi(udwithAltoExebaseMemboy(nadeterminedunhig the
defínfUnaof "personnuoulatedwith ti membeyi nadelinedundoy866((00

3(a)(at) of lhe Aid); (2) in the onsaof a ergon thui ís a natuial pen:onud
ihchangeMeinbar,anybrokerordealerthol iwninoun ßXehungoMarket with
wMuhmich)Mrson is Maculated;(F) )» tha caseofif Personthid 6 a untund
persomanyrehtila orspousof sueleP<;rson,ormyruinilvaof ashspousewho
hasthe ame homeauach Personor who k n dirculoror officer of iba
Corpótationorimyof itspuroti(sormibsidhides;(0)bi theenseol'sPersonilmt is
anMeculble offker(o dedinedistkr Ride 364 imikt thohul)or Mikteter ofa
company,corporalloner simíhr entity,imeh sampliny,corpayaticaorenlRy,im
applienbluiand(l'l) la fliu anseof a Personthe 6 agenernipericoreingaging
amiulmy or manger of a partnowhip or Umlied linhility company,such
patteraNpor ihultedliab4)(yornapuny,a appllenble;and

(ill) The lent "l»»udieinflyawa","ownhowdíntidly"or miy dor(volive
theruorshnHhaveihnmonningwi forth inRuin1:463nmier(he Aet

tim.. filM0J



(b)kindtalkun:

(l) Forso biop,nolhoCorporiilloitthalloont(Oli dkeetlyor Indirnoffy,dit

Rxelsigp oxuoplunprovidedhi ohni:m(iilholova

(A) bleh:tson,oilharaloneor topilwe with i(aRohdadPersons,
inny own, dhectly or indhectly, of record or benoficiußy,shares
consululingmore thanfortypon;enl(i)0%) of anyobelsofenpitalstock.of
the Corpurnilon;

(0)No E:<ohm4toMonther,akhundunoor in(s,¢lharwith ileRotated
Pasons,mayownalhvellyor indhoguy,of recordorheiretídially,disse
gonetitutingnioralhantwentypement(20%)of nuyeinesof onlinil niouk
of theCorporothmiand

(C)hlo NtloAcilhur nion ortegelhorwithHwReinledPolsims n(

miy umomaysdirectly,Indkee0y or pursnanilo isnyvoting hiini,
agreenicati phmor other nytmiguinelli (otheribim die inveska'R18hle
Agroumiii),voteorenusothevotingof almrosof theunpliablockof the

��p_\_orglvocuy consent or proxy with respectto shares

represenlin(rmorelhantwenly]»:ruent(20%)of thevotintipowerof the
then issuedMd outelandingcapitalstockONhuCorpwndon,ne isy nny
Purson,chivIr aloneor togetherwith lia ReMedPrasons,enterhito uny
agreemani,planor other arrangernent(other thnathe hivostorRighte
Agroonient)with noy other Person,citier idono or tolyther wRhits
Rehdad9017ens,underciNuimtallets(ImiWonklre.inilInThesharesof
ciqMalslookof lhoCorporodon1661aresubjecttosuchagreemun(,planor
gibermorp,omeißnothnp vok:lE04enystiller or maNordotány proNy
reWingladrutobeingwithhold,whomtheoffeetobuch agroontent,phm
or elbyr artimg¢nW11would bu to enableImy Pwaal ellhet nioneor
logothta alth Ils RelaV:dPursonnyto ve(wpoem the right to vote or
canan lho Votingof shorts of theunpital alookof theCmporation tha(
wouhlrepreenimomkm twentypertoni (20%)eOsoldvoting power,

(il)Subjuelluulmisca(iii)asl(iv)below;

(A) The ihrdiallomphyohuises(t)(A) si (i)(C) aboveshall not
applyla thecnauof anyclassofalock IhntduenothaveAlta riablby lla
termsto voin inIbn 01601100ormembersoNheBoardof Dirac{omoNha
Corporalloner un uther malleur lhat mayre40irothe approvalof the
hohlent of volbig rihuresof theCo'rporadon(ella:Mbanaliers affuethis
140dahls,prefenmenof prlylley ofanideleschlouk); noi

(13)TheUmliadonsin ohmacs(t)(A) mut(()(O) abovu(exceptwith
rospísl lo ilxchiu4taMemboraandthe.)rRelatedPersons)muybewtuvud
bythußomdofDhautorsol'the001900116*israuenttoamoluilon duly
adoptedby the Doordaf Dircoloys,if, hr consation withtakingsitub
nellen,lhu Duantof Dircoloraadopi a revokition stathis that il b iho
t,telemnution abuch BoardihnD;uohnelionwill notunpairlho abilly of

CHW¾t?)0.1



an TR4hangeto citrry out us Bine0anaval respouaibilitle in in
"excluogo"underiho Aef andthe rolesimd re[p)lnilomi proinulloWd
thereunder,(but it fit olhetwisoh) lhehealinterestrerdieCorpomlion,Jis
steekhoklernand160lìsclinage,ami(Int it w0) nelintpaly(hoability of (ho
UnitedNinica8cmilitlys andExobonneCommision(lite "Coniinkinion")
to enfordo lhoAutput (he miesatulreniallons psomulgutexttherounter,
amiauchresolulingabalnothooffeoßvolinlif(( hi filedWithNudnpproved
by the Comeksloß,TILMiekkig dio dolem)hialloustalartedto in the
immeddlelyprec¢dingsentencerlhoßntd of IdreoloieInnyIngiaanon
lho Paulon in quustion and Iki Reinleil Persont auchconditionsand
waldelions timi (Quayin ilssolediscredonduomnetariary, approprintoor
dr:alrablein ihrthunutoeaflhe objetilves of lho Act tunt the ruka noi
yokuloßmpprontuigatedthereundennedlhegevenientoof theilppliculdo
Buchunge.

(iii) Netwhhelandingclausen(ii)(A) and(ii)(f3)above,hi anyuse whereo
)?ortonstuhertinte or togelberwl(hileReinledPaolongwouldoveer voteniótu
thenonyof the ahoyopereuntegelimitationsnyanconsummalíanof any proposed
sale,andgumentor imisfar of the Corp4telianatupital stock,suchIsla,
neignment40Itamilarshallnotbecomooficoliveuntil 60 DeimborDirector4ol'
the Corpof«(ion shallhave dulcroibw.d.by reachillón,lhat imahPersonind l(s
Related Pornonsarv not subjoel lo any applieuble"slatulolydisqualificallon"
(within ihouwaningof Scullon3(6)(39)oftheÀol),

(lv)HolwllbeinedinFelarisos(0)(A)and(B)(B)ahov; ind withoutgivbig
dihet to summanyItxchimgaMemloorliini, ehheraloneor ioliclhWWilhits
RobitedWre0mgpropose(omva,dircollyor ludheely,af recordorhonolitially,
shornaof the munhds(ook of 66 Coryanaisonnomilínilingmorothim (wenty
perent (20%)of ihn nulstairdhigshoro.tof any chiss of unpituialockof tho
CorputationnedunyPersonihaliokheralonenetogetherWRhihìRobitedPeanna,
proposcotoown,diyue((yor ludirody,of tocord orbenehtially,sharesof the
copiluiétook0('th6 Colliorìidon cGM$ullag muróQanÅnlypercent(%%)of the
ontslßndligtintes of onyCIsa of unplialslookof iheCorprillion,or to 6;U;rciso
Volíngrí((bl.;orgraal unypro|du?Orcon200tawllhrespeel10almmaof thecapt(lil
316& of the Corporadon conall(Ulln((niore thonIweely pardoni(20%)ol' the
volingpowerof the then hisnedundanaamdh)Nshafenof enpiteslankpf the
CorpomildnighallhavedeliveredtotheDonedof Dhtcloreol'(he Corporallon n
nodesinwrl(Ing,notfra the Anty4ive(4S)des(orímysharierpudedtowblub
tinki Boardshall expres?yconsoni),beforumapmpose.downw;hipof such
abseti,sir the proposedexorelseof said vollniifightsor the grimling of sidd
pro;du:1orconsatsof hainten&mladuso,

(c)htakuta!!al.
(i) Any hrson theil,ellher aloneor togetherwith ibi Reig(cd Pr;eion;

own; directly orfuercolly (whelhwby séquiallionorby.ochangein 166muuher
of sharesouishimilog),ofrecordor lumolicially,fiw percent(1%)ormoreof tho



a

ther culaumdlgaliancof uriplalstockof ihnCorpoirifion(exchidliigsharesof
anychissof stuckthu(dousnodinvathrrdshihyilsloima toYulagenerallyIn iho
micellunof memburg of the llenal of Dlrocios of the Cpyporadon)shtil,
binnedhilolyupotutequain(umowkdtteof Ibi ownerahipodWe peruunt(5%)M
masoof the then ouMimdingalorusof suchsinck,elvolhoBoimi of.Directota
vnittennoucuof emohownership,whhihnoiko i;hiill alate:(A)sughPerson'sDill

letyilnamel(D) suchIMrsoiPa iltle er sMus mídlho dateonwblih auchtilhi or
stahia vais nequiredi(C)suchPerson's(umiits RelatedPereup)appro:dunito
owhersh)pinteresi of (hoCorporallon;unil (D) whetherauchPersonhas (ho

power,dimally or ladlrectly,to dhyal the níanagementor polloivi;of lho
oiporellon,witolberthroughowpoishipoisectdllos,bycoulmetut otherwise.

(ii) )ltteli PersonreqWredto provido wrinentolb:n puronni to
ibpaniltraph(t)(I) of ihkMielu F.lBTRsiltill upd@auchnoließprom)ílly6461'
ny chánge lii lho contenisof thal noilco;provided(harnosuuh itidnied irolleo

shall beregnkedto hoprovhkdto lheBoardof DJteolors:(A) in theevent of an
hici'casoorsh;ureso in the owuorshipperò<mtatefic reportsdof len likin enn

percual (1%)of thiuben ouhitandingsharosof Boy plots of caplialstoolt(mich
hiertanoof decrevo to benwasuredtimuiltillycly l'rotulhoulonuni shownon iho
IMl woh notleo),imles';my ineycusoor (kcreaseof loseIhnuonepaycent(1%)
reentlithi astehPersonownbl{i,morethatelwe)tlypertoni (20%)ornicio lami(btly

pureept(#%) of (40oharesof Hoythiss of cripihil slook thenculalundhei(at a
thuowhensuchPersonpredouslyownedles thro stich piroculugen)orauch
Parsonowilitig less(hantwentypercent(20%)or losslimnforty peitet (tí0%)of
the sharesof iltiy eles of naphatstockthencuisinadhig(ala ilmewho such
Potsonprevkiuslyownedinure Gma(Aloh initoenliigos))or (t)) la lhoeventiho
Corporatio0INDI)$iddlilonal alturMof enpitatslock(orscorliinsconytniiWohi(o
capihRs(cek)celukusanyothernedoirthatdibituatheowninhip of simhPerson,
M acquita or ledeemsahoresof oilMitigling capihi) slookof hikesnayother
nettonlhal income tho Owaurdtipof stichyhoon,In each«Mu wlhoril any
elangeln themimbotofshurceheldbyoch Persom

(lii) The Boardof Directorsof theCorpointiou shall havothe rilihi to

NgukeunyPersonremonnWyhdkvedto bealpoi lo mat60 vioinlionof ihb
ihticle lfJFTkltojmivide theCorponilloocomplolohiformnilon na to nusharMol'
Titauk of the Coiporationowitud,disolly or hidirectly,of recordavhencilettilly,
by imahPerhonimdhaRointedPersuM nmiM to anyotherthehidmul(erlukthig
to thanpplienWillyoreffectof thb MielaylyTfl nunnynmsouablybusequated
ofstich14rsoit

(d)ßÙïeLifI'?!?/Elvd Tatiglirssad AllagAylid!ßtoitAlhaAdide. 1f any
stockhakhorpurpóststo saß,troualor,Malanorpkdy laanyferson,u(her ibn theCorpordíon,
anysharcaol'lhu Corporothili thatwouldvichil? lho provklonsoNhlsMalol1FTHethou the
dorpomilonshall reenni is thebooksof theCorporallonihn (umeerof only lhalnumber er
buresthatwouk( notvkildeth imivkhins of ihkMlolo RWTHnedabidl trent theremainhut

4hnicilnu owu¢dby (he piirpufled hansferpr,for supulposo, luchtdhuswißioulßmilatios
voUnth paymoigof dividendsatal dhlilhulionswith reapcoldo webphases,whe(hereport

ellW,yMm30J



)]utdellon urotherwhe.H.'Aulyglockholderpurportsto vot%of topant anyproxyòrcaforlillo
Aity n(trocutent,planor a(herartingiandM rebilhigto lhe votingofgshim)s thut9/orildviolotothe
pròVisioim & thio Artielofilff}h dien (ho Cog)oyalion ahnll nt hon40Bileh Yo(th límRE
nardomom,pimi dr Othol'nonitpoleni lo iho ONIU Unni890(1proVioloitsWil(I beVio(UI4f6 Und
liny Whard8116]001to lhdi annußemelltbily nel boenlilledto ho Voledlo lhoeXttin of Such
violmío».

(c)!.khurt.!Wienßlawartrafad4G!)ellot!»yiMU!audillistolsk. Tf not
giockholderpurpathto soll,hanatie,assign,pkdy,or own isnyshAtu of theCorporallonin
violationoftooprovhlossof IbleArticloFifth,then iboCorpomdenshallhavolho righi to,nuff
shallpronspily nter anni)rmhatnue.hviolellonanil to lho extentAmdatwolegußyavailable,
redoomliyyahoronold,fransfixted,tiesli!.nethpledgeti,crownedbrvioin(lonofthepovhdonsof
Ibla ÁriluloFinit forapdcopor abaroaltini to lhofrilyinarkc(yantoofAhosesharon,Wrillon
nollen ahnifheufvenhy theScoratoryof lhoCofpotallonto diabokieror hohleinof recot wilh
captal to the fedeenuiblealmrosel dw.utidrosof tho)miderorholdere ofreord appemingon
ihu booksoftheCorporallon,whlyhnothu aballapuolfy6 thite forredumptionoftho.sivirosthat
slualbenel les llumten(10)daynnoeinoro thanthidy(30)daysfromtheilnfoof suchnallen.
Any liharesthatinvo beensoonlimifor fedemplionshallnot bedoomedculahindingtihaos for
thepmpus of vo(Ingordefomibdaff the(plal anniberof shometalliled 10 votecluny maßeron
amiaber thedateonwhlobwrluennoilceof redomptlunha been(dventolheholderorboklern
of thoughereti frasumanilleicalto redonmach sinnoi;simlihavebeenbrovegablydeposliedor
nel neliki(o paytheredempthinpricAlo I e holda*nrhokluraof ille alinsesuponmirrenderof
ec)(iiivales thr thosedunut 9/rhb»inodeoshal)bealvenby theflueretaryof thetspositen to
el holdetsof recoalappocringön iho booksof the Corporationof imy redesplionby the
Coipuation(inchidhswhhtmllhallellosa redcopilanpmauentto thiscimise(e)) (la each
cuo,a "Redemptioti")not morothanlen(10)daysafterennaunimationof (he Ródemption,
wohihnotleoshaBspeelryihonumberul'shans outsinigUnliuflertheT(edemptionof eachchiss
of lhoCorpore(ion'sespitalclock,

NMrd..Qifails.

ßllt!: The miinber nfdkeutersmaybeluurchandor disresul fronttimeto lhBobya
resoluthmedentedbyihn Dontd ef Dkcolors,Dirculonshallbeoleekd by (he sloeldioldorsof
the Coqiomtiou purstinntto ad in accordsmowilhIbis00illfisto of fucorporadonfind thoDy-
Lownof theCorponglomßlotion of dhectorsneednotbe bywrition hoßetiniton ihoBy-Utwo
of theCorpomitónshallsu provido,TheTiaind of Direelow or nuyindNhloi slitectoromyhe
removedfromofficeingenordocowiththeDy-Lawsoflito Corporalia,

RE011!?»à

8).ly.gtimelitö duitdio ofthetorimradouaballbeperpshal.

)l(QEITJ);ThoßÓstil of Direcioni aballhuvothe powerto adopaomemior sup¢iil f3y-
Lawsottihe CorpostlesTheDy-Lawsof lim Corpomilon»my alsobenoendedorrepealed,or
newDy..Anysof theCorponnionmaybeadopted,by ocßonlakonavthustockhohleniof tho

6
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Capornjien,All oínciulmunts(n (hoCorpornUmfa))ylaws imial bemiulu iii uouardaneswith I
pmuethiresadoutin thelly4aws ol'lhu Corponillon,

141(91µ.1.1%¥).0$099091114µ[6!¾(.00.edRi%NEX

NRI'lll;

(n)Au/gay]saHop Thu CorpordlonphnitprovideliidenmilitMhmihr mtimbaraof la
Boardof DRedots,membersof nummRieusoNho)3onrdof Dinslowairdofothercommilteauof

theCorputation,naditsexeuutiveoffleets,andinnyproyJdoindomallienßenfor tinotherofilcius i

amihaagentoandemp(oyees,.andlhosesorylag anothercorporniloniperineship,jollit voulur
(unit or oiberouterpriseat iho regtiustof theCorporation,tu titch easeto lhonuixiinumex(ont

permittedbytolawuro law;provWy,d,however,that dic Corporatinamaythnit the extenforsuch
lintentiffelalonby hidlViduid0011((40(#WÌlb)(3 (Ofdal0f31180 030011096offlear-4andoprovided,
Jmthth thiit theCorpomilonaballnot04 requiredto indeamifynuypersonin ouilueetionwith
any pmacedhut(or pal thorno()inl00kulby suchpersonor anyproncedingby mich person
nånlostihn Corponittog or Hsdirectors;ollicora,employuenor olhe?af.teittauske;s(l) such
indemufficalloit6 exprosylyrequiredto bemodoby biw,()i) lhopreenudbytwasnelbody.edby
tho ßensdof Dírcutonsof the CorpoiTillon or (IU)auchhulenmilícAllonin proyhk<lby iho
Coipuollon,b) its solodistratiolapursMatto the powersVesletiin theCorporiillon untIerliin
00ncrolC01pom(lonÏimYofhokware.

(b)4/pillelip?A/'?,bl(illufla lhefliiksi u;dealnotprohlbitedby (hoGenetraCorpornlion
1,69 ofihuSinteof Dolmwei,risit 0:d.t;lsonJhodolo ibl.fCellifienteol'incorporañonlaadopted
ornahuch InWmayIgler beimaghd, no direclorof ihn Corporallonahni!ho línble to (lie

Corgoutionor its stockholdeis formalictorydarungnafor any branchof líduolaryduty nan i
dkolon No inuemimenttoor repealof ihh;Allielo shal)ndverelynifueltmyright opprotocuon
oft disoler of theQurporationlilábo;ddi al the limeol'ash smantimenterepeal wilh respuul
to anynuß<mslukeusorinnotionspriorihooto,

Mio.10MIKeihitt

TRt:ffflyAction maybelakenby thestockhuldersof theCorporation,withoutnmeelb

by wthtonoundentasandto the exical provaladni lhe timeby lite 0eneralOeipornlionLawof
Delaware,

i

.CaulpB9tellt?)Mth!3111011RRR(

EE1JMillgl·(: Whenowi' A compromiseot' &musemeala proposedbulwoonlhe

Corpontionund la creditorsor anyeles of Ihomand/orhetwgenthe Coypoudionandlin
alockhokhwsor cuy oinsaof (bcía anycourtof agollablejudsdiallonwilhin lhe Sintoof
Ddawargjuny,on thenpplianthuthi asinnmary Wayof lho Cinpornlionor of imy creditor or
stuntumblerthereof or on iho appikationor any teceiveror reculven oppointed Jhr (ha
Corpordion underBeedon291of Tilla 8 oflhe 1)olawareCadaor ontheapplientionof (innteem
indbsolulkin orof imy n:ceiverera:ccivou,'appointedfor theCinporadonunder8eolion 279of
Tillo 3of theDelawareCod%ordernmeelbigof lho onlBornorolnsaofusedilors,endlerof the
clockhokigaordas ofelockholdernof theCorpomitemaslhoon.somayhr to beanmmonedin
smilyusunerassnahequitdiseal:010a onJelty brarmbutstigesonlingliuto tomthth) vill® of
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ihoneeditorsor eBauof nteditors,and/orof thestockhokkisor eles of stocktvMemof the
Corponillon,as lim nato oony hs agmato say compiomia oc arrangementtuid la say
morßanlaallonof 50 Corpomtionascauseguenceof sunb comproml.«otummnement,thesold
compromiseorurnagementandtle schireorganizationahnli,if sanoihmedby ihncoint la whleh
ihnaaldapplientionhasbeenunulu,bebhidhisonall lho creditorsorclan of credilui,¶ talior un
all thes(unkholdersorolewof stockhoklesof tlio Corporation,astheuna maybmand nhoon
thuCorpointion.

!NtuìßneRLM..42(((Biln-GLWMistigit

Mikscu. 'the Capomuonreserves the right to innend this ceilineale of
jacorportillon,andto elinußeer repealanyprovisíchof thioCurlifkutooflocouloXalloni h) the
momer prossribedat tha timeby shihils (hrovidga,however,thatanysiinhamendmonkchtone
or repetilmustbc firalapprovedby lhe Goordof Dheoloni),andall dghtscouthrred upon

41aokholdrim hi thh Ceidfiento of Tucorpaallouaregenkd subjeelto thisNorvtillos Fora
joie Mrlho Corpomlion+hnli<;entrol,directlyor imincolly,no [Nehmitto,boforeanyamendmen(
to of rupeidof anyprèvlsionollhis Unittlieniuof hworporallopshelfhoaffeettye,lhes changen
shallbonhmitted t theBoardof Directorsof suahExcheBíNandif the som m4e!haßloswhh
or Rhul wilh andapprovedby Ibs Unnauhnion beforothe changesmayho effoodysunder
Neotion19of theAei mid themiesnedregubillos pmmelagedthereunderby the commision
or othenyhim thenihe proposedcómgenlo theCotlificulooftiitorporoths of thisCorporalion
shullnot is afleuílveudl likd wilh or filedwilh ad approvedby theCommhslo asthecase
mayh

Theundersignedhasenuedthh AmendodandRestaled
Cutluienteof incorpomilontobeexcededtha iß"'day
of Novt;lídrer;2010.

AulhorizedOf(icer- Chief1heculíveOhicor

Namor)onphP,RaBeurina(ChieflaecutiveOltictw)
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SECOND AMEND)Q ANDimSTATED CERTlFTCATE OF
moon>olmatons:nuss>s.y.ammentC. ....

(Puranittio Seetions24 and2d5of the
General CorpeentionLaw of the Stato afDeinware)

BATS GlobalNíarkuts,Inc.,acoiparationorganizedimd existhig imder andby yhtue of .

the provisidig of the Genemi Cori)orgtlon Law ot' the State of Delaware(the "Genomi
, CorporationLaw't)

DORSHRIaßY CimT1FÝi

Thatthenomeof thiscorporationisBATSGlobalMarkets,luci andtantihiscorpomtion
wasorishmilyincorpomledpursuantto theGeneralCorpomtion Law onJtme 29,2007under the
nameBATS Holdhigs,Inc.The originalCurtificateof locorpomlion of the Corporationwas
amendedand restatedby filing with the Secretary of State of Delaware un Amended and
RestatedCertificate of Incorporation datedasof November (6,2010.

That theBoardof Dircatore duly adopted resolutionspmposingto noundandreshueihe
Certilientoof incorporationofthla corporationas heretoforeamended,declarhig said amendment
andrestatementtobe (tdvinnbleun0lathe best interestsof this corporàRonundhaslockholders,
and giulhorizjag the approprhite oflicers of this corporationto solleit the consent of the
stockholders thereibro,whichresolutionsettingforth theproposcònmendmentandrestatementlé
usfollows:

RE30tNED, that ihe Cetillienteof incorporallonol'thía corporatiunbeemelpledand
restuicd lp ils ontkelyto rendasfallnws:

E0131:Ibe namoof the Corpoation is BATSGloballvlarkets,lue.(thu"Corpotatiote).

MR!sts1910.e

,SRCONDEThe initial reghtgred offleo of the Corporation in the State of belaware is

)209Otonge Street,Wllmington,County of New Castle,Delaware19801,andthe nameof its
laitiin registeredagentatthat uddressisThe Corporallon TrustCompany.

THE: The purposeor purposesof the (.:orpomtionla lo engune in any lawlid act or
uutivity fur whl0h corporationsmayhe organizedimdur the Guncial. CorporationLaw of
Delaware.



(n) The total minhor of sharesof stock the the Corpointionsímli haveauthontyto
issuela 25,000,000sharcs of common stock havinga parvalueof $,01 per share ("Coimnon
stocle) of which24,500,000are designatedas Voting Common Stock ("Vothig Connnon
Stock"),nnd 500,000are deslanatedasNon-Voting Conimon Stock ("Non-Voting Common
Slock").The eghts,preferences,powers,prMleges,and the restriodons,quali0cadonsmid
limitollons of the Non-Voting CommonStockare identical with thoseof the Voting Conunon
stock other lluurin respect of voibig andcouversion rightsas act forth herein,and for el

purponsunder this Curtifienteof incorponition, the Vodng CommoitStock and Non-Vodng
Contmon Stock shall togetherconstitute a single class of shuicaof the capitalslock of the
Corporation.

(b) Valha Rights.

(i) VotingConanonSleck,iheept as otherwise reqired by lawor thisCertificate
of incorporation,theholdersorthe Voting Common Stoek shall possessexclusively all
Vodagpower,andcuchholderof Voting CommonStock shallhaveone vo(e hi respuetof
each sharehold by him ofrecord on thu booksof the Corporation for the electionof
directorsapelouall inatters submitted to avoteof shnroholdersof theCorporatton,

(ii)Non-Voling Connnon Stock. tixcept as otherwiscrequiredby hav,sharesof
Non-VotingCommonStockshallbenon-votingi¡n'ovidedthat so longnyany sharesof
NowVoting CommonStock arecuislanding,the Corpornlan shull not,without the
written consentof amajorityof the outstandhisshurusof Non-Voting CommonStock ce
the alTííinntivevote of holdersof u ingiorhyof the outsitading sharesof Non-Voting
CommonStockat amedingof theholdersof Non-VotingCommonSiouk thily enlledfor
soeb purpost amend,aller or repuul .(by mergersconsoligntion,combhmtion,
reglassification orotherwise)Its Certificide of incorporationojbylaws soasto neverscíy
afleut(dispropotlionatelyrahuivetodmVoting Common Stock) the preferences,rights or
poweis ofthe Non-VotinhCoumion Stock,

(6) Conversion of Nön·Yoting ConnnonStock.

(1) Upona tonsfer by any holderof impissued and outsumdingsharesof Non-
VolingCommon stook(ather thannsubsklinty of the Corpomuon)to apersonother (luur

any Relateil Personof such holder,the shares of liowVotíng CommonStock so
transibyredshalEautomullen(ly,withoutanyaction onpial of thetransforor,the(nasterec
or the Corpomiton,to convertedinto ali erliiid ninther of shores of VutínaCommoíí
Stock tipan the consuninadiottof sitch transfer, typonsurrenderof the certlicate or
certifientes rapresenungthe sharesso inmsfoo;d andcemvertedthe Corpotationshall
issueanddeliverin accordandewhhthesurrenderingholder'slushuctionsthe eerdficate
or cuttillenics representing the sharesof Voting CommonStock into whleh such
(musitriedshmesofNowVoting CommonStoch havebeenconveded,



(ii) Tbc sharesofNon-Yothig Common Stockshallbe convertible hito shnicaof
Vodag Common Stock on a one-to-one basis ni any tínic andflom timo lo time at the

oplion oflhe holder. Any such cotwersionshall be efi'cuted by the stirrender to the
Corporallonof the certìílcateor certlientes representingtheNon-Voting CommonStock,
logether witIk written nolleeby iho holderof snehNotaVoting Common Stock,stating
Ibat suchbokler desires to convoit thesharesof Non-Voting Common Stock,or a stated
number of such shuresicpresented by suchacruficateor certificates,into on equal
numberonsharesof theVoting Commonstock Suchnoticeshallalso stato the nameor

. nones (with 6dtítesses)and denoniinailoitain which the cortítfcate or certificatesfor
sharesof Voting Common Stockareto he issuedandshallincludeInstruellandfor dic
delivery thereof. Tlio Corporationshall promptly upon receipt of such notico índ
cortlicates,issue anddeliver in accordancewith the surrendedngholder'sinstructions the
certificate or certUluatesevidettelagthe sharesof VolingCommonStockissimhjeupon
suchconversion,andthe CorporationwhI deliver to the convertingbokler a certifteate

representingany Non-Voting CommonStock shareswlitch were represented by the
certífleateorcertificatesdeliveredto theCorpomtion in connectionwith suchconversion
ihat were not converted.Sucir conversion, to the catent permitted by law,shallbedeomed
to havebeen effectedasof the close of businessonthe date on which suchsurrendered
certilleuleor certiilcatesalmilhavebeenreculvedby the Corporation,

(d) ConcurrentlyWith theIting of thisSecondAmendedand Restaled Certificatuof
incorporationtvilh the Scoretaryof Stateof Delawaro,all sharesof commonsteekoutstanding
immedhitelyprior to suchliling shall be redosignatedasVoting CommonStock,andall rights
exercisableor convertibleintocommonstockoutstnding immediatelyprior to suchliling shall
beredesignatedexotelsableorconvertibleinto VotingCommonStock.

))milations on Trousfer, Ownershlannd Vaung

fl19%: In udditionto nay liniIkitions on the trouslotof shafdeof the Corporadon's
enpitalstockset forlh in theBy-Levs of theCorporállon,the foUowingshall applyto the (illest
extuntpermittedby htW:

(n)pdhilks As used in thisArilele llíFTEl:

(i) The term "Person"shall mean a mitumi person, partnership,
corpomtion, liinitud Rnbility company, entity, nevermuent, or political
subdivision,ugencyor instrumentalityofn government;

(11)The termMRclaledPersons"shallniennwithrespectto anyPerson;(A)
any "nffiliate"of suchPerson (assuchtermis delinedb) Rule 12b-2 under the
Securhies BachangeAct of l93d,naamested(the "Act"));(B) anyother Person
with whichsuchfirst Person bus any agroumentrarangement or understanding
(whethur or not in writing) to act tonetherfor the purposuut acquiringevolidía
holdingordisposingof sharcsof thecapitofstockof thetorpomtíon(providedno
Personsluutbe.deameda RelatedPersonytrsuaat to Ibis cimise(B) sola!y as a
result of such Persoh'shelng or-tecomfng a petty to an investor Rights
Agfcemententeredlato by ord amongthe Ceipointion und the stockholders
namedthereinon Jamluty I,2008 (the "lnycatorRightsAgreement"));(C) In the



caseof a Personibni is a compnny,norporationor simliar entity,anyexecutive
ofíícer(as daíntedundueRdle3b-7 under theAct) or uitectarof suchPerson and,
in the casoaf a¥cisoli ihui is a parlactship or lirnited liability company;uny
sencial pailner,managingmemberor.manneerof such Personensapplienblei(D)
in the case of any Personthal is a registered broker or denior that has been
shnitted to tiremborShip in the nationid securillet exchange known as DATS
Exeliange,lac, or thenationalsecuritiesexchangeknownas BATS EExchange,
luce (hereinaller,alther sushnatiolial secullilos exchange shnube referred to

genomilyasan"Exhaggo"andanysuchPerson,an"ExchangoMember"),any
Personthatås assochitedwith the ExchangeMember (as determinedusingthe
dollnition of "portonassociatedwBh a membet" na deflued nuder section
3(a)(21) of the Act)f (B) in the case of a Person ihnt is a natural person and
ExchangeMeinber,any brokorordealertahiis lyso anExchmigeMemberWith
which such Persou la associated;(F) lu the caseof a l'ersonthat is a natund
person,anyrelativeor spouseafsuch Persongor anyrelative of suchspousewho
has the snme homeassuch Personor who is a director or officer of the

Corporationer anyof aspatentsor subskihiriest(G)la the caseoraPersonthat is
anexecuuveofficer (asdufinedunderRule36-7 undcothe Act) or a directorof a
company,corporation or shullarentity, suchcompany,corpointion or entity,os
applienble;and(H) in thecaseof a IMrson that is a generalpartner,managing
member or managerof a partneyship or liiphed liability company,such

piutnershipor limbedliability companyi usapplicable;and

(iii) The term"hencliciallyown","own hencílcially"or any derivative
thereofshallhavethemeaningsetforth inRulo 13il-3underlheAch

(b)µmitation.i.

(i) Porso longasthe Cotponitionshallcontrol,directly or indirectlyana
Exchangeexceptas providedin cheisc(B)beluw;

(A)>lo Person,ultheralone or togelbenvith its Related Persons,
niny owni diteutly or inilhocily, of record or benellahdly,shares
conalltuting morethan forty percent ('10%)of any olassof capítul s(ock of
the Corpointion;

(B)NoExchanguMomber,ehheraloneor together with its Related
Personsmayown,dire;ctly or indhectly,of recoisi orbenclicially,shares
constituthis morethantwentyporcent (20%)of any classof englini stuck
of theCorporation;and

(C) No Person,cliberalone or togelhor with Ils Reinted Porsqua,al
ánytimo oriy, dhectly, indiruelly or pursuuntto any voting trush
agreement,plan or other airangement (other than the investor klebts
Agreement),voteorcausethu votingof shnics OFlireonpiinislockof the
Corpomilonor give any consent or proxy with respect to shares
representing morethantwenty percent(20%) of the votingpowerof the
ihenissuedandoutshindingenliiinistodkof theCorporation,normuyany
Person,ellheraloneur togelhor wBh its ReigtedPersontenter into any



egreement,plan or other arrangemoni(other than the Jnyastor Rights
Agreentent) wilh uny other Per%iy either tuone or togetlict v (th its
RelatedPersails, iinder circilmshiacca that would result in thesharesof
enpi(alstock of the Corporation that aresubjectto suchagreement,plánor
other arrangemeal not hulng voled on anymatter or mellers or any proxy
relaungthereto being withheld,where the efibet of such agreement, plan
or other arrangementwould be to enabloany Person,eldier alone or
together wh ha ReluledPersons,to vote, possessthe right to vote or
tapso the voting of shees of die capitalstockof the Corpomtionthat
wouldrepresetit moro thantwentypercent (20%) of saidyothig power.

(it) Subject to clauses(ill) and (lv) belova i

(A) The limihaions in clauses (i)(A) and (1)(C)above shall not
applyin thu casuof any class of stock thatdoes not havethe right by ks.
terms to voto in thecleetlan of members oßhe Iloard of Directorsof the
Corporallonor on other maticis that niay requiru lite approvaiof the
holdersof vollng shares of the Corporation (other thanmallersalTecting
theatghts,preferencesor prMleges of saidchissof stock); and

(B)The lbnitations la clmises(i)(A) and (t)(C)abovo (except with
respect to ExchangeMembers and their Rubited Persons)maybe walved
by the Boardof Directorsof the Corporailon pursuamto a resolution duly
adopted by die Board of Dheators, if, haconnection with taking Mich
acdon,the Bourd of Dhectors aglopisa resolution stating that it is the
deturnihmtionol'suchlloard thatsitch actionwillnofimpairthe ahlthyof
uit Exchangeto curry out its fimctions and respouslbiliticsni on
"exchange"under the Act md the nuesand regulationsprettmigated
thereunder,that it is otherwise in thebest laterestsof the Corporation,its
stockhoklers aml theExchange andthat it will not impair theability of the
Unhed Stalus Securities and1xchange Commission(the "Commission")
to enforce lhe Act tind thu rules andregulationspromulgated thereinder,
undsuchresolutionshallnot beofthetive until it is filedviith andapproved
by the Commission,in making the determinationsrelurredto in the

· lniniediately pruecding sentence, the Board of Directors may impose on
the Personla question and its Related persons such conditíonsand
resirletionsthat it inay in hasolo discretion deumnecessary,appmpriate or
desirable in lailhonuíce of the ottjendves of the Act and the rules and

regulations promulgatedthereunder,andthe goveinanceof the applicablo
lachnogu,

(ill) Nulwhhstnadingchaises(4)(A) and(ii)(fl) abuve,inanycasewhere a
posson,citler clout or togethertvith lis RelatedPoisons,wouldowii or vole more
than anyunheabovepercentage lin)|lations upon consumnntionof any proposed
sale, assignmentor tonster of the colporathmis capital stock, such sale,
assignmeitíor translershal|not becomecílectiveimul the Board ol'Dheetors of
lho Corponidon shall have determined,by lusolullon, ibutsuch Person andits
llohdedPersonsare tiet sul ject to any applicable"stauitory disgnatification"
(within thoniçanhig of Section3(a)(39)of theAct),

5



(iv) Netwithstanding clauses(ii)(A) and(ii)(B) above,and vilthout givbig
effcói to same,aily thdhange Member that,ohheralone or together with its
Robited Persons,proposesjo own,directly or indirectly,of record orocactiölally,
sharesof iho capital stock of the Corporationconstitoling more than twenty
purcent (7.0%)of the outstandingsharcs of any class of capilal stockof the
Corporation andanyPersonthahcilher aloncor tegelhorwith ilsRcIntedPersons,
proposesto own,sfirecuyor indirectly,of tecordor benclicíntly,Aares of the
capitalstock of the Corporation constitutingmorethanforty percent(40%)of the
outstandingsharesol'any classof capitalslock of theCorporation,or to exercise
voting rights,or grant anyproxicsorconsentswith respectto sharesof dic capital
stock of the Corporallon constituting more than twenty percent (20%) of the
voting power of the then lasued and outstanding sharesof capitalstock of the
Corporallon,shalllmvedeliveredto lhoBoardofDirec(orsof theCorporationa
ipoticeinwrithig, notless thunfodydive (45)days (oranyshorter perío(Ho whleh
said lloard shall oxpycsslyconsi;nt), before the proposed ownershipof suoh
shares,or the proposedexerciseof said vodng rights or the stantingof said
proxics orconsents,of its intentionto doso,

(c)!kirattedLY(dim

(i) Any Personthat,títher aloneor together with its Robited Persons,
owns,dhoutlyor líulirectly (whether by nequisillonor by a changein theomnher
of sharesoulstunding),of record or benefichuly,five porcent($%)or moroof the
then outstandingsharesof capitalstock ol'the Corporation (excludittg siinrosof
anythiss of Alock (Bntdoesnolliave lhe.tight by its terms to votegenemlyin the
cloution of membersol' the Board of Direclors of the Corporation)shall,
inimelliatelyuponacquiringknowledgeof its ownershipof fivo porcent(5%)or
more of the then outstaudingsharesof suchstock,glvo the Bonni of Directors
wtiltegnotlee of suchownership,whichnotice aballstale:(A)sneh Person'still
legalDaniu; (11)suchPerson'stltle or stahis andthe date op which such title or
sinhis wasacquiredt (C) suchPerson's(inal ils Rubited I tyson's) opproshna(e
ownershipintercátof the Corporallon; and(D) whethersuchPersonhas the

power, directly or indirecuy, le direct thu management or policies of the
Corporation, whether through ownership oFseuurifies, by contractor otherwise.

(11) thigh Person required to provide written notice pursuant to
subparagoph (c)(i) of thisAdicle FIFT11shall updatesuchnullee promptly aller
any change in the contunts of that noth;u; provkledthat no suchupdatedintice
shall be required to beprovided to the lloard of Dhectors: (A) in theevcatofan
increase or decrease in the owliership perceninge so reported of less lluut one

percent(1%)of iho thenoutstimdingsharesof nny chus of cuplialstock (such
inercase or decreaseto bemugsuredcumulativelyli·om thu amountshownon the
last suchnotlee),unlessiny increaseordecreaseof less themonepercent (l%)
tesnits in such Personowningmore thin Iwenty percent (20%)or more thanforty

percent (tid%) oNhu simresof any class of capuulstockthen outstanding(at a
ilme when suchPersonpriviously ownedless than such percentages)or such
Personowning lessthuhtwentypercent(20%)or lessthan fody percent (310%)of
the shaicsof miy classof capitalstock thenontstumiing (at n ilme when such
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Person previously owneti inore thansuch pureentages);or (13)1n the event the
Corporationissues athlidormf sharesof enpitulatack(orseenritiesconvertible idio
cupital stouk) or takesnity other notiohthat dilutus theownershipof such Person,
or acquiresor redcums shares of ontstandingespital stock or takesany other
action that inercasesthe ownershipof suchPerson,in each casewithout any

ebange in the numberof sharesheld by suchPerson.

(lii) The Board of Directors of the Comoration shall have the right to
rqalre any Personreasonablybelievedto besubjectto and in vlobitionof this
Article FIFTH to provide the Corporationcomplete informationasto all sharesof
stock of the Corpomtion owned,direadyor ladlrectly,ofrecord or benellenilly,
by suchPersonind its Related Personsandasto anyother factual matter telutiny,
10 thenpplicabilityor effectofthisArtialeFIFTH asmayreasonsiblyberequested
ofsuch Person.

(d) Afeg/_of PyrPLrjed_T_rag(MLCULI_foïng-IALŸiPIGIION 0J2ls_?lflicId. If nay
stockholder purportsto sell, transfer,assignor pledgeto tiny Persol olher then the Corporation,
any sharesof theCorporation thatwould violate lhe provisionsof thb Articlu FLPTil,then (116
CorporationabnBrecordon the booksof the Corporation the transferof only that numberof
shareslhat wouhi nel violate the provisionsof thisArticle FIFTH andshall treat the remnhilog
sharesas ownedby the purportedtemisferor,lor all purposeshicludíngwithout limitation,
vathig, paymentof dividendsand distributions with respectto such shares,whetherupon
liguidationor otherwise, if any stockholderpurportsto vote,or lo grantanyproxyor enter into
anyagreement,planorothernrtungementrelatingto thuvothig of,ahatcš lhatwouldViolatethe
proyl$lonsof this Arllule FIPTH, then the Corporadonshall not honor such Vote,proxy,
agreemaal phm or otherarrangementto the extentthatsuchprovisionswouki heviolated,and
onysharussubjectto that nynagementshall not hoentitledto be Voted to the extentuf such
violation.

l'!)dsArticle,ifany

stockholderpurportsto sell, transler,assign,pledge,or ownany sharesof the Corpomtiouin
violationof theprovisionsof this Article Finh,then the Corpomilon shallhavethe rightto, and
shall promptly after continuing such vlohilion mal to the esleni (tods cru legally avalbible,
redeenttho r:baressold,lranalerred,asalgned,pledged,or civind in violation af lhe provisions of
this ArticleFifth fora inicoper shareequalto the fair marketvaltiu of thoseshures.Written
nollte sluiltbe givenby the Scardhily of the Curporallon to the holderorholdersof recordwith
respectto the redeenuíblesharesut the addressof lhe holder or holdersof recordappearinhon
thebooks of the Corpomtion,whichnotice shallspecify a date for redemption of thesharesthat
shall beput less than ten (10) days nor more than thhty (30) days from the date afsuch notico.
Any simies that have been .goenBed for redemptionshall not be deemedoutstandingshares for
thepurposeof voting ordeterinining the totalnumberof shareschlllied to voteonany notler on
andnaurthedate onwaluhwritten noticool'redemptioli hasbeengivento tlie bokleror holders
orthosesharesif asumsultielentto redeemsuchsharesshallhavebuenkreveenhlydeposíledor
setaside to paythe tenemptionprice to theholderor holdersof thu sharosigion surrenderof
certillentes for those shares.Written nolice shall begivenbytheSecretaryof the Corporallonto
all boktersof record appearinguir the books of the Corpondion of any redemptionby the
Corporadoli (inehaling,without limhation,a redemption pursuunt to this cimise (c)) (in each
ase,a "Redemption")not inore than ten (10) days after consummation of the Reduniption,
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vihiuhnoticeshallspecify the number of sharesoníshmdingalter the lledemptioii ofunch class
of tho(jorporiitión's napitalstock,

31101!:The mímber of directors may be increasedor decreased from tinic to timeby a
resolution adopadby the Bonedof Directors.Directors shullbuciected by the stockholdersof
theCorporntionpursuant to and in accordancewith this Certificate of incorporationandtheßy-
Louis ofthe Corpomtion.Election of directorsnectinotbe by yiritten brille0unlesstheBy-Laws
of the Corporationshallso provido, Tbc Boardof Directora orany individuaEdirectormuybe
removed fromoffice .inaccordancewith the By-Laws of the Corporation.

B111d2E

8BVitNTH: The duratiotrofthc Corpomtion shnil beperpetuni.

FJGilTH: The Boerdof DÍrectors shall havethe power to adopt,amendor repealBy-
Laws of theCorporatioih The By-Laws of theCorporation may also be amendedor repealed,or .
new By-Laws of tht: Corpomtionstay beadopted,by actiontakenby the stockholders of the
Corporation.All amendments to the Corporallods By-l.awsmust bu ninde in ace.ordancewilly
proceduresselout in theBy-Lays ofthe Corporntion.

1 gicainlihmiluit anti låntligilon of DirecJoMM

)RNRI.:

(n) IndenatiReaJian,The Corporation shrdiprovidoindemnificadonfor membersof its
Boardof Directors mciabers of committeesof the Boardof Directorsandof othercommitteesof

the Corporation,mid itsexecutiveaflicers,andmayprovideIndemnliicationfor its otherofíícers
andits agentsandemployees,and those serving anothercorporation,partnership,joint venture,
trust or alhor enterprisc at the requestof the Corporation,hi each caseto the makimuincxu;irr
permhtedby DelmvareImy;provided,hmvover,thattheCorporationmaylimit theextentofsunb
ndemnulerillonby individualcontracla with its dirculois undusecutive of0curs; and,provided,
fiirthur,that the Corporationshall not berequiredto indemnifyany personin connection with
any proceeding (or part therecí) iltaisted by suchpersonor anyproceeding by such person
agehist the Corpomtionor its directors,officers, employeesor other agents unless(1)such
indconlcution is expresslyrequired to bemadeby hiw,(ii) the proceedingwasauthodzedby
the BoMd of Directorsof the Corpointionor (UÍ)stich indemnificatíonis provided by the
Corpointiumin its solo discredon,pitrauant to thepovers vested in the Corporadon under the
Ocneial Corporation Lev ofDehnVera.

(b)MUMauljda!UliN, To the fullest extent nal pmbihitedby the Genenil Corporation
lanw of theStateof Dehuvaro,asit existsonthe date thisCerillicato ofincorpomßunis adopted
or as such lawmay later he tunended,no directorof the Corporallonshall be liable to the
Corpondlonor its stockholdersfor monetaryllamagesfor imy breachof fiduchuyditty is a
direciar.No unicadmuníto or repealof thisArtielachtdladyctacly afteetany rihhi orprotection



of ti director of the Corporation that exists atihe thuoof such amendotat,or repeal with respect
to anyactions tukco,or inactions,prior thercio.

Tígilli[: Actionmay be takenby thestockholdersof theCorporatiop, without ameeting,
by Wrliten coirectit ogandto theextent providedatthe timeby the OcneralCorpomtion Lawof
Debiwere

ELRVENTHj Whenever a compromise or amingement is proposed betwi;cn the

Corpomtionandits creditorsor any class of themand/or betweenthe Corporation and its
stoekholdersor any class of theni, any court of equitablejnrisdiction wid:liHhe 8tnic of
Delmvareway,on the application hi asiminary wayof the Corporationor of anycreditoror
stockholder thereof of on the applicationof imy receiver or receiversappoinli;d for the
CorpomtionnndorSeedon29) ofTitic 4of theDelawareCodeoron theapplicationofinisteen
htdissolutlenor of any receiveror receiversappolniedfor the Corporallonunder8cetion279of
Thic 8ofthe DelawarcCode,orderascoling of thecreditors orchissofered!tors,and/orof the
stockholders or chiss afstockhoklersof theCorporation,asthe casomaybe,to be summonedkr
such níanner assuchcourtdîrcolasif aninjority innumberrepresentingGirce fourths!nvalueof
the credhers or class of creditors,and/orof the stockholders or class of steekholders of the

Corporation,as the casemay be,agico lo any conipromisc or arrangementand to any
reorganizationof the Corporation as consequenceof suchcompromisoor arrangement,ihosaid
compromiseor arrangementandthesaidreorganizationshall,if sanctionedby thecourt to which
thesaidapplicationhasteun made,hebindingonall thecreditorsorclassorcreditorsand/oron
all thestockholdersor classof stockholders,of theCorpointionens lho casemuybe,andalsoon
the Corpointion,

AimatettlolCettiktoUitcorada

'J3Vl%Flli, The Corpomtion reserves the right to amenathis CurtHicale of

locorporation, andin change or repealanyprovisionof this Coitilienteof incorporation,in the
manner prescribedat thetimeby statute (provided,however,thatanysuchamendment,change
or repeal must be first approvedby the Uoardof Directors),and all rightsconfcuedupon
stockhohlers in líd3 Curtificalc of intoiporation aregrmited subjcol to this roselytdion.For so

Jongas theCorporation shall control,directly or ladirectly,enExchange, before anyamendment
to orrepealof anyprovisionof ihls Cortificatuof incorporationshallbeeffectivo,thosechanges
shidt he submittedto theBoardof Directorsufsuchitxebungeandit thesamemust be litudwith
or filed with and approvedby the Comniissionhelurothe changes tiwy he effective;under
auction19of theAct andGNrides andregulations promulantedihereunderby iheConimission
or otherwise, then the proposedolmanosto the Certífícolu of incorporallonuf this Corpomlion
shallnot he ulièctive until liled with or filed with andapproved by the Commission,asthe case

maybe,



Thetuidersignedhascause<lthisAmendedandRestaled
Certifí¢ntoof lutorpomtionto beexecuted4hls4th day
ófMay,20tL

AuthorizedOilcor '

phu))o:BrioSwanson
Tido: Secrotury
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'The'RrstState

I, JEFFREY W.DULLOCKi SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE RESTATED CERTÍFICATE OF "BLUE GLOBAL MARKETS

HOLDINGS, INC.", CilhNGTNG ÎTS NAME FROM "BlaUE GLODAL MARKETS

HOLDINGS, INC. I' TO "BATS GLOBAL MARKETS, INC.", îÍLED IN THIS

OFFICE ON THE THÎRTY-FIRST DAY OF JANUARY, A.D. 2014, AT 10:44

O i CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEÈN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Jefhey W,Bullock Secretary of State

- 5368481 8100 L AUTHEN TION: 1102324

140116433 Aw DATE: 41-31-14
You inoy verd fy this corti ficatu onlino
at tiorp.dolat,arn.nov/authver.shtml



S a o De1Ûaar
Divisiori o Co oorations

belivered 1D:44 Ai ð1/3i/2014
FIXED 10.e44llM 01/31/2014

MV 140116433 5368401 YIIÆ

AMENDED ANDRESTATED

CERTÏFlCATE OF INCORPORATION

OF

HLUE GLOBAL MARKETS ROLDYNGS,INC,

Pursuantto the provisionsof§242and§245 of the
GeneralCorporation Law of theStateof Delaware

FIRSTr Thepresentnameofthe corporation isBlue Global Markets
Holdings, Inc,(the "Corporation").The date of filing of the origliialCertificate
of incorporationof the Corporationwith the Secretaryof Stateof the Stateof
DcInwarewas August22,2013under the nameBATS Global MarketsHoldings,
inc.

SECOND: The Certificate of incorporationof the Corporation ishereby
aniendedin its entirety asset faith in the AmendedandRestatedCertíficate of
incorporation attachedas Exhibit A hercío,

THIRD: The AmendedandRestatedCertfilcateof incorporationherein
certilled hasbeen duly adoptedby the solestockholder inaccordancewith the
provisions of §228,242,and245of the GeneralCorporationLawof theStateof
Delaware.

FOURTI It This Certificate shall becomeeffective asof uponthe filing of
this AmendedanditestatedCertificate of incorporation with theSecretaryof
Stateofthe Stateof DcInware.

¡GU20M012



INWITNESSAVHllidì0F,TheundersignedhascausedthisAmendedandReswed
Certifidateof lucorpostionto beexecutedthis37I _ dagof _,2014.

BLUE GLOBALMARKETSHOLDINGS,INC.

Npdíe: JoeRatterman
Title: President
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AM ENDET) AND RESTATED Cli'1?i'IFICATE OF
INCORI?ORATION OF BATS G1;OBALMARKETS,INC,

FIRST: The nameof the Corporation is BATSGlobal Markets,Inc.(the"Corporation").

Registered Office

SECOND: The initial registeredoffice of the Corporation in the State of Delaware is
1209Orange Street,Wilmington, County of New Castie,Delaware 19801, and the name of its

nitial registered agentat thataddressisThe CorporationTrust Company.

Purpoac

T_tilRD:The purpose or purposesof the Corporation is to engage ín any lawful act or
activity for whleh corporations may be organized under the GeneralCorporation Laiv of
Delaware.

FOURTih

(a) The total numberof sharesof stock that the Corporation shall have authority to
issuo is 75,000,000 sharesof common stock having a par value of $.01per share("Common
Stock") of which $6000,000 are désignatedas Voting Common Stock ("Voting Common
Stock"), 10,000,000aredesignatedas Class A Non-Voting Common stock ("ClassA Non-
Voting CommonStock"),andt0,000,000aredesignatedasClassB Non-Voting CómmonStock
("ClassB Non-Voting Common Stock" and,together with the Class A Non-Voting Conunon
Štock,"Non-Voting CommonStock").The rights, preferences,powers,privileges, and the
restrictions, qualifications and liniitations of the Voting Common Stock,Class A Non-Voting
CommonStock and ClassB Non-Voting Common Stock are identical, other than in respect of
voting andconversionrights as set forth herein,and,exceptas otherwise provided herein,for all
purposesunder this Certlicate of incorporation, the Voting Common Stock,Class A Non-Voting
Common Stock and Class B Non-Voting Common Stockshall together constitute a single class
of sharesof thecapital stock of the Corporation.

(b) Voting Riga

(i) Voting Connnon Slock Exceptas otherwiserequiredby igw or this Certifienic
of locorporation,the holdersof theVotingCommonStock shallpossessexclusively all
voting power,andeachholderof Voting CommonStock,shallhaveonevotgin resagetof
each share heldby.him of record on the booksof the Corporation for the election of
directors andon all matterssubmittedto avoteof sliareholdersof the Corporation.



(ii) Class A Non-Voting Common Stock. Except as otherwise requiredby law,
sharesof ClassA Non-Voting Common Stock shall be non-voting; provided thatso long
as anysharesof Class A Non-Voting Common Stock are outstanding the Corpomtion
shallnot,without the written consentof amajority of the outstandingsharcsof ClassA
Non-Voting Common Stock or the allirmative vote of holders of a niajority of the
outstunding sharesof Class A Non-Voting Common Stock at a meetingof theboklersof
ClassA Non-Voting Common,Stockduly called for suchpurpose,amend,alter or repeal
(by mcrger, consolidation, combination,reclassification or otherwise) its Certificate of
incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powersof the ClassA Non-Voting CommonStock.

(iii) Class B Non-yoting CornmonStock Except as otherwise requiredby law,
sharesof Class B Non-Voting CommonStock shall benon-voting; provided that so long

as any sharesof Class B Non-Voting Common Stock are outstanding, the Corporation
shall not,without the written consentof a majority of the outstanding sharesof Class 13
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstandingsharesof ClassB Non-Voting Common Stock at a meetingof theholders of
Class11Non-Voting Common Stock duly called for such purpose,amend,alter or repeal
(bymorger,consolidation,combination,reclassification or otherwise) its Certificate of
incorporation or byhiws so as to adversely affect (disproportionately relativo to the
Voting CommonStock or the Class A Non-Voting Common Stock) thu preferences,
rights or powersof theClass2 NonNoting Common Stook.

(c) Conversionof ClassA Non-Voting ConanonStock

(i) Upon atransferby anyholderof any issuedandoutstandingsharesof ClassA
Non-VolingCommonStock to aperson otheethananyRelatedPersonof sudi holderor
uponany other Non-Voting ISE Conversion ßvent (as defined in the Investor Riglits
Agreement), the sharesof ClassA Non-Voting Common Stock so transferred(or all
shares in connection with a termination of the investor Rights Agreement) shall
automatically, without any action on the part of the transibror, the transfereeor the
Corporation, beconvertedinto ao equalnumberof sharesof Voting CommonStockupon
the consumination of such transfer.Upon surrender of the certificate or certificates

representing the shares so tmosferred andconverted the Corpomtion shall issue and
deliver in accordance with the surrendering holder's instructions the certificate or
certificates representingthe sharesof Voting Common Stock into which suchtransferred
sharesof Class A Non-Voting Common Stockhavebeen converted.

(ii) The shares of Class A Non-Voting Comnion Stock shall be convertible into
shares of Voting Conimon Stock on a one-to-one basisat any timo andfrom time to time
at the option of the holder; Any suchconversion shall beeffected by thesmrenderto the
Corporation of the certificate or certificates representing the Class A Non-Voting
CommonStock,togetherwith written notice by the holder of suchClassA Non-Voting
Common Stock, stating il at sueli holder desiresto convert the sharesof Class A Non-
Valing CommonStock;òr a Matednumberof suchsharesrepresentedby suchcertificate
or certificates, into anequalnumber of sharesof the Voting CommonStock, suchnotice
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shall also state the name or names(with addresses)anddenoniinations in which the-

certificate or certiiicates for sharesof Voting CommonStock are to be issuedandshall
include instructionslor the delivery thereof,The Corporation shallpromptly uponreceipt
of such notice andcertificates, issue and deliver in accordancewith the surrendering
holder'sinstructions the certilicate or certificates evidencing the shares of Voting
Common Stock issuableupon such conversion,and the Corporation will deliver to the
converting holder a certificate representingany Class A NoniVoting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corpomtion in connection with such conversion that were not converted.Such
conversion,to the extent permined by lawsshallbe deemedto have beeneffectedes of
the closeorbusinesson the dateon whichsuchsurrenderedcertificate or certificatesshall
havebeenreceivedby the Corporation.

(d) Conversionof Class B Non-Voting CominonStock

(i) The sharesof Class B Non-Voting Common Stock shallonly be convertible,
on a one4or-one basis, into sharesof Voting Common Stock following a Qualified
Transfer (as defined below).The tenu"QualifiledTransfer"shall meana sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widely distributed public offering registeredpursuant to the Securitics Act of 1933,as
amended,(b) in a private sale or transfoi in which the relevant transferee(togetherwith
ils Affiliates andother transfereesacting in concert wititit) acquiresno more than2%of
any chiss of voting shares(asdefined in 12 C.F.R,§225.2(q)(3)anddetermined by
giving effect to any such permitted conversion of transferred sharesof Class B Non-

Voting CommonStock upon such transfer pursuant to this Article FOURTH) of the
Corporation, (c) to a transferec that (together with its Affiliates and other transferees
acting in concert with it) owns or controls more than 50%of any class of voting sháros
(as definéd in 12 CJUL §225:2(q)(3)) of the Corporation without regard to any transfer
of sharesfrom the transferring holderof sharesof ClassB Non-Voting Common Stockor
(d) to theCorporation.As used in this subparagraph(d)(i) of this Article FOUR'iti, the
term "Affiliate" shall mean, with respect to any Person,any other Person directly or
indirectly controlling,controlled by or under common control with such Person,and
"control" (including, with correlative nicanings, the terms "controlled by" and"under
common control with")hus themeaning set forth in 12C.Fdt §225.2(c)(1).

(ii) Following a Qualified Transfer,a holder of such transferredsharesof classB
Non-Voting CommonStock may surrender to the Corporation the certificate or
certificatesrepresentingthe Class B Non-Voting Common Stock,andanyevidenceof the
Qualified Transfer as the Corporation may reasonably request together with written
notice by the holder of such ClassB Non-Voting Common Stock stating that suchholder
desiresto convert the sharesof Chiss B Non-Voting Common Stock,or a statednuniber

of suchsharesrepresentedby such certificate or certificates, into an equal ntuaber of
sharesof Voting Common Stock, Such notice shall also slate the name or names(with
addresses)anddenominations in whichthe certificate or certificates for sharesof Voting
CommonStock are jo be issuedand inciudeinstructions for the delivery thereof. The
Corporationshallgrömply uponreecipt of such notlee,certificates andevidenceof a
Qualified Transfer asit mayreasonablyrequest,issueanddeliver inaccordancewith the
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surrendering holderts instructions the certificate or certificates evidencing the sharesof
Voting Common Stock issuableupon conversion,and the Corporationwill deliver to the
converting holder a certificate representingany Class B Non-Voting Common Stock
shares which were represented by the certilicate or certificates delivered to the

Corporation in connection with such conversion that were not converted, Execpt as
otherwise provided herein,suchconversion, to the extent permitted by law, shall be
deemedto have been effected as of the close of businesson the date on which such
surrenderedcertifictuo or certificatesshallhave beenreceivedby theCorporation.

Limitations onTransfer, Ownership and Voting

FlPTH.: in addition to any limitations on the transfer of sharesof the Corporation's
capital stock set forth in the Bylaws of the Corporation, the following shall apply to the fullest
extent permitted by law:

(a)Dellnitions.As usedin this Article FiFTH:

(i) The term "Person" shall mean a natumi person, pmtneiship,
corpomtion, limited liability company, entity, government, or political
subdivision, agencyor instrumentalityof a goyemment;

(ii) The term "RelatedPersons"shallmeanwith respectto anyPerson:(A)
any "affdiate"of such Person(as such tenn is defined iti Rule 12b-2 under the
Securities ExchangeAct of 1934,as amended(the "Act")); (B) any other Person
with which such first Personhas any agreement, arrangementor understanding
(whether or not in writing) to act together for the purposeof acquiring,voting,
licidingor disposing of sharesof the capital stock of flie Corporation(provided no
Personshallbe deemed a Related Personpursuant to this clause(B) solely as a
result of such Person's being or becomhtg a party to an hwestor Rights
Agreement entered into by and among tlic Corpomtion and the stockholders
named therein on or about the date hereof,(the "lovestor Rights Agreement"));
(C) in the caseof a Personthat is a company, corporation or similar entity, any
executiveofficer (asdefined under Rule 3b-'l under the Act) or director of such
Person and, in the case of a Person that is a partnership or limited liability
company,any gerieralpartner,managingmember or managerof suchPerson,as
applicabic; (D) in the caseof any Personthat is a registeredbroker or dealer that
hasbeen admitted to membershipin any national securitics exchangeregistered
imder Section 6 of the Act with the Securities and ExchangeCommission (the
"Commission") that is a direct or indirect stibsidiary of the Corporation
(hereinafter, any such national securitiesexchangeshall be referred to generally
asun "Exchange"andany suchPerson,an"Exchange Member"),any Personthat
is associatedwith the Exchange Member (as determined using the definition of
"personassociatedwith a member"as delned imder Section3(a)(21)of the Act);
(E) e lhe caseóf aPerson that is a natural personandExchangeMember, any
brokeror dealer that is also no fixchange ivlember with which such Person is
associated;(F) in the caseof a Person that is a natural person,a4y relative or
spouseof such Person,oranyrelative of stich spousewhohasthe samehomeas



suchPerson or who is adirector or officer of the Corporation or any ofits parents

or subsidiarics;(G) in the caseof a Personthat isan executive ofluer (as defined
underRule 3b-7 under theAct) or a director ofa company,corporationor similar
entity, suchcompany,corporationor entity, asapplicable;and(H) in the caseof a
Personthat is a generalpartner,managingmemberor managerof a partnershipor
limited liability compimy,such partnership or límited Jinbility company,as
applicable;and

(iii) The term "beneficiallyown","ownbeneficially" or any derivative
thereof shall havethemeaningset forth in Rule13d-3 under the Act,

b) Limitations.

(i) For so long as the Corporation shall control,directly or indirectly,an
1xchangeexceptasprovided inclause(ii) belowt

(A) No Person,either alone or togetherwith its RelatedPersons,
may own, directly or indirectly, of record or beneficially, sharcs
constituting more than forty percent (40%) of any classof capital stock of
the Corporation;

(B)No ExchangeMember,either aloneor togetherwith its Related
Persons,may owns directlyor indirectly,of record or benelicially,shares
constituting more than twenty percent(20%) of any classof capital stock
of the Corporation; and

(C)NoPerson,either aloneor togetherwith its Related Persons,at
any timo may, directly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement(other than the investor Rights
Agreement), vote or causethe voting of sharesof the capital stock of the
Corporation or give any consent or proxy with respect to shares
representingmore than twenty percent(20%) of the voting power of the
then issuedandoutstandingcapital stock of the Corporation, nor may any
Person,either alone or together with its Related Persons,enter into any
agreement, plan or other arrangement(other than the investor Rights
Agreement) with noy other Person, either alone or together with its
Related Persons,under circumstancesthat would result in the sharesof
capital stockof the Corporationthat aresubjectto suchagreement,planor
other arrangementnot being voted on any matter or matters or aliy proxy
relating therato being withheld, where the eflect of such agreement,plan
or other arrangementwould be to enable any Person, either aloneor
together with its Rchited Persons;to vote, possessthe right to vote or
causethe voting of sharesof the capital stock of the Corporation that
would representmore thim twentypercent(20%) of saidvoting power,

(ii) Subject to clauses(iii) and(iv) below:

(A) The limitations in clauses (i)(A) and (i)(C) above shall not
apply in the ciise of any class of stockthat does not have the tight by its



lerms to vote in the election of members ofthe 13oardof Directors of the

Corporation or on other mauers that may require the approval of the
boklers of voting sharosorthe Corporatian (other thanmattersaffecthig
the rights, preferencesor privileges of said classofstock); and

(11)The limitations in clauses (i)(A) and (i)(C) above (exceptwith
respectto ExchangeMembers andtheir RelatedPersons) may be waived
by the Boardof Directors of the Corporation pursuantto a resolutionduly
adopted by the Board of Directors, if, in connection with taking such
notion, the 13oardof Directors adopts a resolution stating íbat it is the
detemnationof suchBoardthat suchaction will not impairthe ability of
an Exchange to carry out its functions and responsibilities as an
"exchange" under the Act and the rules and regniations promulgated

thereunder, that it is otherwisein thebestinterestsof theCorporation,its
stockhoklersandthe Exchange,andthat it will not impairthe ability of the
Commission to enforce the Act and the rulesandregulationspromulgated
thereunder,and suchresolution shall not be effective until it is filed with
and approved by the Commission, in makingthe determinationsreferred
to in the immediately preceding sentence, the Board of Directors may
imposeon the Personin questionand its RehitedPersonssuchconditions
and restrictions that it may in a sole discretion deem necessary,
appropriateor desirablein furtheranceof the objectivesof the Act andthe
roles and regulations promulgatedthereunder,and the governanceof the
applicable Exchange,

(iii) Notwithstandingclauses(ii)(A) and(ii)(B) above;inanycasewherea
Person,eitheraloneor togetherwith ita RelatedPersonswotild own or votemore
thou any of theabove percentagelimitations upontopsummation of anyproposed
saic, assignmeut or transfer of the Corporation's capital stock, such sale,
assignmentor transfer shallnotbecomeeffective until the Board of Dilectors of
the Corporation shall have determined,by resolution,that such Personand its
Related Personsare not subject to any applicable "statutory disqualification"
(within the meaningofSection 3(a)(39)of the Act).

(lv) Notwiibstanding clauses(ii)(A) and (ii)(B) above and without giving
effect to same,any ExchangeMember that, either alone or together with its
RelatedPersons,proposesto own,directly or indirectly, of recordor beneficlally,
sharesof the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any classof capital stock of the
Corporation aedany Person that, either aloneor togetherwith its RelatedPersons,

proposes to own, directly or indirectly, of record or beneficially, shares of the
capital stockof the Corporationconstituting more than forty percent(d0%) of the
ooistanding sharesof any classof capitui stock of the Corporation, or to exercise
voting rights,or grant any proxies or consentswith respectto sharesof the capital
stock of the Corporation constituting ntore than twenty percent (20%) of the
voting power of the then issuedand outstanding sharesof capital stock of the
Corporation, shallhave delivered to the 13oardof Directorsof the Corporationa
notice in writing,not lessthan forty-live (45) days (or any shorterperiodto which
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said tioard shanexpressly consent),before the proposed ownershipof such
shares,of the proposed exercise of said voting rights or the granting of said
proxiesorconsents,of its intention to do so.

(c) RequiredNotices.

(i) Any Person tluit, either alone or together with its Related Persons,
owns,directly or indirectly (whether by acquisitionor by achangein the number
of sharesoutstanding),of record or benclicially,five percent(5%) or more of the
then outstandingsharesof capital stock of the Corporation (excluding sharesof
anyclassof stock that doesnothave the right by its termsto voto generaly in the
election of niembers of the Board of Directors of the Corporation) shall,
immediatelyuponacquiringknowledge of its ownershipof five percent(5%)or
more of the then outstanding shares of such stock, give the Board of Directors
wrigen notice of suchownership, which notice shall state:(A) such Person'sfull
legal namet(B) suchPersön'stitle or status andthe date on which such title or
status was acquired; (C) such Person's(and its RelatedPerson's) approximate
ownership interest of the Corporation; and (D) whether stich Person has the
power, directly or indirectly, to direct the management or policles of the
Corporation,whetherthrough ownership of securities,by contractor othenvise,

(ii) Each Person required to provide written notice pursuant to

subparagraph(c)(i) of this Article FIFTH shall updatosuchnotice promptly aller
any changein the contentsof that notice; provided that nosuchupdatednotico
shallberequiredto be providedto the Boardof Directors: (A) in the eventof an
increaseor decreasein the ownership percentageso reported of less than one
percent(1%) of the then outstanding shuresof any class of capital stock (such
increaseor decreaseto be measuredcumulatively Tromthe amountshownon the
last such notice), unlessany increaseor decreaseof lessthan one percent (l%)
resultsin suchPersonowning more than twenty percent (20%) or more than forty
percent(40%) of the shares of any class of capital stock then outstanding(at a
time whensuch Person previouslyowned less than suchpercentages)or such
Personowning lessthan twenty percent(20%)orless than forty percent(40%) of
the shares of any class of capital stock then outstanding (at a time avhensuch
Personpreviously owned more tlian suchpercentages);or (B) in the event the
Corporation issuesadditional shares of capital stock(or securiticsconvertible into
capitalstock) or takesany other action that dilutes the ownershipof suchPerson,
or acquiresor redeemssharesof outstanding capital stock or takes any other
action that increasesthe ownership of such Person, in each casewithout any
changoin the numberof sharesheld by suchPerson.

(iii) The Board of Directors of the Corpomtion shall have the right to
reqtiire any Personreasonablybelieved to be subject to and in violation of this
Article FIFTH to providethe Corporation completeinformation asto all sharesof
stock of the Corporation owned,directly or indirectly, of record or beneficially,
by suchPersonandits liciatedPersonsandas to any other lectual mailer relating
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to the applicability or effect of this Article FIFTH asmay reasonably berequested
orsuch Person.

(d) fileci of Purperled 7'ránsfers and Votie in Violation of this Article, if any
stockholderpurports to scU,transfer,assignor pledgeto any Person,other than the Corporation,
anysharesof the Corporation that wouldviolate the provisions of this Article FIFTH, then the
Corporation shall record on the booksof the Corporation the transfer of only that number of
sharesthat would not violate the provisionsof this Article FIFTH andshalltreat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividendsand distributions with respect to such shares,whether upon
liquidation or otherwise.If any stockholder purports to vote, or to grant anyproxy or enter into
any agreement,planor other arrangementrelatingto the voting of, sharcsthat wouldviolate the
provisionsof (his Article FIFTH then the Corporationshall not honor such vote,proxy,
pgreement,plan or other arrangementto the extent that suchprovisions would be violated, and
any sharossubject to that arrangementshall not be entitled to be voted to the extent of such
violation,

(c) Risibi lo RedeemShmes Purportedly Transferred in Violatlon of this Article, I f any
stockholder purports to sell, transfer, assign, pledge, or own any sharesof the Corporation lii
violation of the provisions of this Article Fifih, then the Corporation shall have the right to,and
shall promptly after confinning such violation and to the extent finds are legally available,
redeemthe sharessold,transferred,assigned,pledged,or owned in violation of the provisions of
this Article Fifth for a price pershare equalto the fair market value of those shares.Written
notice shall be given by the Secretaryof the Coiporation to the holder or holders of recordwith
respectto the redeemablesharesat the addressof the holder or holdersof record appearingon
the booksof the Corporation, which nofleeshall specifya.data for redemptionof tho sharesthat
shall benot less than ten (10)days nor more than thirty (30)days from thedate of suchnotice.
Any sharesthathavebeenso onlled for reneinpiionshallnot be deemedoutstandingsharesfor
the purposeof voting ordetermining the total numberof sharesentitled to vote on any matter on
andafler the datoon which wdtten noticeof redemptionhasbeengivento the holder or holders
of thosesharesifa sumsuflicient to redeemsuchsharesshall have beenirrevocably depositedor
set aside to pay tile redemptionprice to the holder or holders of the sharesupon surrenderof
certificatesfor those shares.Written notice shall be givenby the Secretaryof the Corporationto
all holders of record appearing on the books of the Corporation of any redemption by the

Corporation (including, without limitation,a redemption pursuant to this clause(e)) (in each
case,a "Redemption")not more than ten (10). days after consummation ol"the Redemption,
which notice shall specify the numberof sharesoutstandingafter the Redemptionofcach class
of the Corporation'scapital stock.

Em.tofnifatoe:

.SEIH.;The number of directors may be increasedor decreasedfrom time to timeby a
resolutionadopted by the Board of Directors.Directorsshallbe elected by the stockholdersof
the Corporation pursuant to and in gecordance with this Certificate of incorporation and the
ßylawsofthe Corporation, Election of directors neednot beby written ballot unlessthe Bylaws
of the Corporation shall soprovide. The Boardof Directors or any individualdirector may be
removed from office in accordancewith the Bylaws of the Corporation,



Duration

S_EVENTH:The duration ofthe Corporationshall beperpetual.

Bylaws

EIGFITFí:The Board of Directors shall have the power to adopt,amendor repealBylaws
of the Corporation, The Bylaws of ti e Corporation may also be amendedor repealed,or new
Byíawsof the Corporation may be adopted,by action taken by the stockholders of the
Corpostion.All amendmentsto the Corporation*sBylaws must be madein accordancewith
proceduresset out in the Bylaws of the Corporation,

indemnification and Limitation of Director Liability

RINE

(a) indenmilication. The Corporation shall provide indemnification for members of its .
Boardof Directors, membersof committeesof the Boardof Directors andof other committeesof
theCorporation, andits executiveofficers, andmay provide indemnification for its other officers
and its agentsandemployees,and thoseservinganother corporationspartnership,joint venture,
trust or other enterpriseat the requestof the Corporation in eachcaseto the maximum extent
permitted by Delaware law; provided,however,that the Corporation may limit the extent of such
indemnificationby individualcontractswith its directors and executive ofileerst and,provided,
further,that the Corporation shallitot be required to indemnify any personin connection with
any proceeding (or part thereof) initiated by such personor any proceeding by suchperson
against the Corporation or its directors,oflicers, employees or other agentsunless(i) such
indconificationis expresslyrequiredto bepmdeby law,(ii) the proceedingwas authorized by
the Board of Directors of tiro Corporationor (iii) such indemnification is provided by the
Corporation,in its solc discretioli, pursuantto the powers vested in the Corporation under the
GeneralCorporation Lawof i)elaware.

(b) Limitation of Liability. To thefullest extent not prohibited by the GeneralCorponition
i aw of the State of Delaware, as it existson the date this Certificate of Incorporation is adopted
or as suchlaw may later be timended, no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduciary duty as a
director. No amendmentto or repealof this Article shall adverselyaffect any right or protection
of a director of the Corporation that exists nt the time of suchamendmentor repealwith respect

louny actionstaken,or inactions,prior thereto.

Action without Meeting

TERIJi; Action mny be takenby the stockholdersorthe Corporation,without a meeting,
by written consentas andto the extent provided at the time by the GeneralCorporation Law of
Delaware,

goingr_oatiscy Ollier Agengement

9



EEyENTH: Whenever a compromiseor arrangement is proposed between the
Corporation and its creditorsor any chiss of theni and/orbelwcon the Corpomtion and its
stockhokters or any classof them,any court of equhable jurisdiction viithin the State of
Delawagegnay,on theapplicationin a summary way of the Corporation or of any creditor or
stockholder thereofor on the applcationof any receiver or receivers appointed for the
Corporationunder Section29l of Title 8 of the DelawareCode or ontheapplication of trustees
in dissohition orof any receiveror receiversappointed forthe Corporatioit underSection279of
Title 8of the DelawareCode,ordera meetingof the creditors or class of creditors,and/orof tho
stockholdersor classof stockholdersof the Corporation, as the casemaybe, to be summonedin
suchmanneras suchcourt directs, if atilajorky la number representingthree fourths in value of
the creditorsor classof creditors,and/orof the stockholders or classof stockholders of the
Corporation, as the case may be,agree to any compromise or arrangement and to any
reorganizationof the Corporationasconsequenceof suel) compromiseor arrangement,thesaid
compromiseorarrangementandthesaidreorganizationshall,if sanctionedby the court to vehich
the said applicationhasbeenmade,bebinding on all the creditorsor classof creditors, and/oron
al the stockholdersor class of stockholders,of the Corporation, asthe casemay be,andalso on
the Corporation,

Amendment of Certilicate of incorporation

TWELFTFL The Corporation reserves the right to amend this Certilcate of
locorporation, andto change or repealany provision of this Çertilitate of incorporation, in the
mannerprescribedat the time by statute(provided, however,that anysuchamendment,change
or repealmust be first approved by the Board of Directors),andall rights conferred upon
stockholdersin this Certificateof incorporationare granted subjectto this reservation,Forso
longas the Corporation shallcontrol,directly or indirectly, anExchange,before any amendment
to or repealof anyprovision of this Certificate of Incorporation shati beeffective thosechanges
shallbesubinittedto the Boardof Directors of suchExchangoandif the samemust be filedwith
or filed with and approved by the Commission beforethe changesmay be offective,under
Section 19of the Act andthe rules and regulationspromulgatedthereunderby the Commission
or othenvise, tlien the proposedchangesto the Certificate of locorporation of this Corporation
shall not be eflective until lled with or filed with and approved by the Commission, as thecase
may be;
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBALMARKETS;TNC,

ARTICLE I
OFFICES

The initial registered office of the Corporation in the State of Delaware shall be
loented at 1209 Orange Street in the City of Wilmington, County of New Castle,State of
Delaivare. Tbc initial registered agent at such address shalf he The Corporation Trust
Company.The Corporation may have such other office or offices, either within or
witliout the State of Delaware,as the Board of Directors may from time to time designate
or asihe purposesof the Corporation nmy requirc from time to time.

ARTIOUE 11

STOCKHOLDERS MEETINGS

Section 2.01. Place of Meetings, Meetings of the Stockholders of the

Corporation shall be held at such place,either within or without the State of Delaware,as
may be designated from time to time by the Board of Directors,

Section 2,02, Annual Meeting,

(a) The annual meeting of the Stockholders of the Corporation, for the
purpose of election of directors and for such other business as may lawfully come before
it, sleallbe hekl on the thir(I Tuesday of January of each year or at such other time as may
be designated froni time to time by thel3oard of Directorsi

(b) At an annual meeting of the Stockhoklers, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual ineeting, business must be: (A) specified in the notice of
rueeting (or any suppícment thereto) given by or at the direction of the Board of
Directors (B) othenvisc properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise. properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholdets notice must be delivered to
or mailedand receivedat the principal executive offices of the Corporation not later than
the close of business on ihe sixtieth (60th) day not endier than the close of business on
the ninetieth (90th) day prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that no annual meeting was held in the

previous year or the date of the annual meeting has been changed by more thanthirty (30)
days from the date contemplated at the time of the previous yeafs proxy statement,
notice by the Stockhokter to be timely must be so received not earlier than the elme of
business on the ninetieth (90th) day prior to such annual meeting and not iater than the
close of business on the laterof the sixtieth (60th) day prior to such anmial meeting or in
the event public announcement of the date of such annual meeting is Grst made by the



Corporation fewer than severity (70) days prior to the date of such annual nieeting, the
close of business on the tentli (10th) day following the day on which public
announcemelit of the date of such meeting is first made by the Corporation. A
Stockholder's notice to the Secretary shall set forth as to each matter the Stockholder

tiroposesto bring before the annual meetingi (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting such
business at the annual meeting, (ii) the cante and address,as they appear on the
Corporatioits books, of the Stockholder proposing such business, (iii) the class and
number of shares of the Corporation which are beneficially owned by the Stockholdet

(iv) any material interest, of the Stockholder in such business and (v) any other
information that is.required to be provided by the Stockholder pursuant to Regulation
14A under the Securities Exchange Act of 1934 as amended (the "1934 Act"), in his
capacity as a proponent to a Stockhokler proposal. Notwithstanding the foregoing, in
order to include information with respect to a Stockholder proposal in the proxy
statement and form of proxy for a Stockhokler's meeting, Stockholders must provide
notice as required by the regulations promulgated under the 1934 Act. Notwithstanding
anything in these Bytows to the contrary, no business shall be conducted at any annual
meeting except in accordance with the procedures set forth in this paragraph (b). The
chairman of the annual meeting shall, if the factswarrant,determine and declareat the
meeting that business was not properly brought hofore the meeting and in accordance
with the provisions of this paragraph(b), and, if he shouki so determine, he shall so
declare at the meeting that any such business not properly brotight before the meeting
shall not be transacted.

(c) Onfy persons who are nominated in accordance with the procedures set
forth in this Section 2.02(c) shall be eligible for election as directors. Nominations of
persons for election to the Board of Directors of the Corporation may be mado at a
meeting of Stockholders by or at the direction of the Board of Directors or by any
Stockholder of the Corporation entitled to vote in the election of directors at the meeting
tvho complies with the notice procedures set forth in this paragraph (c) and Section 4.2of
that certain1nvestor Rights Agreement (the "Investor Agreement"),dated on or about the
date hereof, as may be amended from time to time, for so long as such investor
Agreement is in effect (capitalized terms in the Investor Agreement shall have the
meanings assigned to thcin in such lavestor Agreement, a copy of which is attached to

these Bylaws as Exhibit A). Such nominations, other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to

the Secretary of the Corporation in accordance with the provisions of paragraph (b) of
this Section 2.02.Such Stockholder's notice shall set forth (i) as to each person,if any,
whom the Stockhokler proposes to nominate for election or reselection as a director: (A)
the name,age, business address and residence addressof such person,(B) the principal
occupation or employment of such person, (C) the class and number of shares of the
Corporation which are beneficially owned by such person, (D) a description of all
arrangements or understandings botiveen the Stockholder and each nomince and any
other person or persons (naming such persoil or persons) pursuant to which Ihe
nomimulons areto ho diade by the Stockholder, and(E) any other information relating to
such person that is required to be disclosed in solicitationsof proxics for election of
directors, or is otlienvise required, in each case pursuant to Regulation 14A under the
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1934Act (including without limitation stich person'swititten consent to being named in
the proxXstatement, if any,as a nominee and to servingasa director if elected); and(ii)
as to sucl Stockholdergiving notice, the inforniation required to be provided pursuant to

paragraph (b) of this Nection 2.t2. At the request of the Board of Directors, any person
ñontinated by a Stockhokler for election asa director shall fumish to the Secretary of the
Corporation that information required to be set forth in the Stockholder's notice of
nomination which pertains to the nominee. No person shall be eligible for election as a
director of the Corporation unless nominated in accordance with the procedures set forth

in this paragraph (c). The chairuoan of the meeting shall, if the facts warrant, determine
and declare at the meeting that a nomination was not made in accordance with the
procedures prescribed by theseBylaws, and if he should so determine, he shali so declare
ut the meeting, and the defective nomination shall be disregarded,

Section 2.03.Special Meetings,

(a) Special meetings of the Stockholders of the Corporation maybe called, for
any purpose or purposes, by (i) the Chairnnui of the Boardof Directors, (ii) the Chief
Bxecutive Officer, (iii) the Board of Directors pursuant to a resolution adopted by a
majority of the total number of authorized directors (whether or not there exist any
vacancies in previously authorized directorships at the time any such resolution is
presented to the Board of Directors for adoption) or (iv) by the holders of sharesentitled
to cast not less than ten pei-ecnt (10%) of the votes at the meeting, and shall be held at
such place,on such date,and at such time as the Board of Directors, shall fix.

(b) If a special meeting is called by any person or persons other than the
Board of Directors, the request shall be in writing, specifying the general nature of the
business proposed to be transacted, and shall be delivered personally or sent by registered
mail or by telegraphic or other facsimile transmission to the Chairman of the Board of
Directors, theChief Executive Officer, or the Secretary of the Corporation. No business
may be innsacted at such special meeting otherwise than specified in such notice. The
Board of Directors shall determine the time and place of such special meeting, which
shall be held not less than thirty-five (35) nor more than one hundred twenty (120) days
after the date of the receipt of the request, Upon determination of the time and place of

the meeting, the officer receiving the request shall cause notice to be given to the
Stockholders entitled to vote, in accordance with the provisions of Section 2.04 of those

Bylaws, if the notice is not given within sixty (60) days after the receipt of the request,
the person or persons requesting the meeting may set the time and place of the meeting
and give the notice. Nothing contained in this Seution 2.03(b) shall be construed as
limhing, fixing, or affecting the thue when a meeting of Stockhoklers called by action of
the Board of Directors may be held.

i
Section 2.04.Notice of Meetings. Except as otherwise provided by law or the

Certificate of incorporation, weltten notice of each meeting of Stockholders shåll be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting
to each Stockholder entitled to vote at such meeting,such notice to specify the place,date

andhour and purpose or purposes of the meeting. Notice of the time, place and purpose
of any meeting of Stockholders may he waived in writing, signed by the person entitled



to notice thereof, either before or after such oiteeting,and will be waived by any
Stockholder by hisattendance thereat in person or by proxy, except when the Stockholder
attends a meeting for the express purpose of objecting, at the beginnifig of the meeting, to

the iransactioit of any business because the meeting is not lawfully called or convened.
Any Stockholderso waiving notice of such meeting shall be bound by the proceedings of
any such.meeting.in all respectsas itdue notice thereof had been given.

Section 2.05 Quoruni. At all meetings of Stockholders, except where

otherwise provided by statute or by the Certificate of Incorporation, or by these Bylaws,
the presence, in persoit or by proxy duly authorized; of the holders of a majority of the
outstanding shares of stock entitled to vote aballconstitute a qtiorum for tlte transaction
of business. In the absenceof a quorum, any meeting of Stockholders may be adjourned,
from time to time, either by the chairman of the meeting or by vote of the holders of a
majority of the shares represented thereat,but no other business shall be transacted at

such.meeting. The Stockholders present at a duly called or convened meeting, at whiclea
quorum is present, inay continue to transet business until adjournment, noiwithstanding
the withdrawal of enough Stockholders to leave less thait a gtforum. Except as otherwise
provided by law,the Certificate of Incorporation or these Bylaws, all action taken by the
holders of a majority of the vote cast, excluding abstentions, at any meeting at which a
quorum is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separatevote by a class or classesor series is required,except where otherwisc
pròvidedby the statute or by the Certificate ofincorporation or these Dylaws,a majority
of the outstanding shares of such class or classes or series, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except where olherwise provided by the statute or by the
Certificate of incorporation or these Bylaws, the affirmative voie of the majority
(plurality; in the caseof the election of directors) of the votes east,excluding abstentions,
by the holders of sharesof such class or einssesor series shall be the act orsuch class or
classesor series.

Section 2.06.Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annuator special,may be adjourned from time to time either by
the chairman of the meeting or by the vote of a nnjority of the shares casting votes,
excluding abstentions. When a meeting is adjourned to another time or place, notice need
not be given of the adjourned meeting if the time andplace thereof are announced at the
meeting at which the adjouranient is taken. At the adjourned meeting,the Corporation
may teansact.anybusiness which might have been transacted at the original meeting. If
the adjournment is for more thanthirty (30) days or if after (he adjournment a new record
date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given
to each Stockholder of record entitled to vote at the meeting.

Section 2,07.Voting Rights. For the purpose of determining those Stockholders
entitled to vote at any mcoting of the Stockholders, except as otherwise provided by Imv
or the Certificate of incorporation only persons in whose names sharesstand on the stock
records of the Corporation on the record date, as provided in Section 6.04of these



Bylaws, shall be entitled to vote at any meeting of Stockholders.Every person entitled to
vote or execute consents shall have the right to do so either in person or by an agent or
agents authorized by a proxy gmnted in accordance with Delaware law. An agent so
appointed neell not be a Stockholder. No proxy shall be voted after three (3) years front
its date of creation imless the proxy provides for a longer period.

Section 2,08. Joint Owners of Stock, if sharesor other securities having voting

power stalid of recottl in the names of two (2) or morc persons,whether fidticiaries,
members of a parinership, jouit teilants, tenants in comnion, tenants by the entirety, or
otherwises or if two (2) or more persons have the samefiduciary relationship respecting
tha same shares,unless the Secretary is given written notice to the contrary and is
furnished viith a copy of the instrument or order appointing them or creating the
relationship syherein it is so provided, their acts with respect to voting shall have the
following effect: (a}if only one (1) votes, his act binds all; (b) if more than one (l).votes,
theact of the majority so voting hinds all; (c) if more than one (1) votes, but the vote is
evenly split on any particular matter,each faction may vote the securities in question
proportionally, or may apply to the DeinwareCourt of Chalicery for relief as provided in
the Generai Corporation Law of Delaware, Section 217(b). If the instrument filed with
the Secretary shows that any such tenancy is held in unequal interests, a majority or even

split for the purpose of subsection (c) shall be a niajority or even split in interest.

Section 2.09,.List of Stockholders. The Secretary shall prepare and make,at
least ten (10) days before every iticeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arranged in alphabetical order,showing the
address of each Stockholderand the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder,for any
purpose germane to the meeting, during ordinarybusiness hours, for a period of at least
ten (10) elaysprior to the meeting,öither af aplacesvithin the city where the meeting is to
be held,which placeshall be specified in the notice of the meeting, or, if not specified,at
the place where the inceting is to be held. The list shall be produced and kept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present,

Section 2,10, Action Without Meeting.

(a) Unless otherwise provided in the Certificate of Incorporation, any action
required by statute to be taken at any annual or special meeting of the Stockholders, or
any action which may be taken at any annualor special meeting of the Stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent in .
writing, setting forth the action so taken, shall be signed by the lioklers of outstanding
stock having not less than the niininium number of votes that would be necessary to
authorize or take such action at ameeting at which all shares entitled to vote thereon were

present and voted.

(b) . Byery written consent shall bearthe date of signature of each Stockholder
ivho signs the consent,vuld no written consent shall be effective to take the corporaic
action referrent to therein imless, within sixty (60) days of the earliest dated causent
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delivered to the Corporation in the manner herein required,written consents signed by a
sulTiciellt number of Stockhoklers to take action are delivered to the Corporation by
delivery to its registered office in the StateofDelaware, its principal place of business or
an officer or agent of the Corporation having custody of the book in which proceedings
of meetings of Stoekholders are recorded. Delivery made to a Corporation's registered
office shall beby hand or by certified or registered mail, return reeeipt requested.

(c) Proinpt notice of the taking of the corporate action withotit a meeting by
less than unanimous written consent shall be given to those Stockholders who have not
consented in writing K the action which is consented to is such as would have required
the filing ofa certificate under any sectionof the General Corporation Law of the State of
Delaware if such actionhad been votedon by Stockhoklers at a meeting thereof, then the
certifidate filed inder suchsection shall state,in lieu of any statentent required by such
section concerning anyvote of Stockholders, that written notice and written consent have

been given as provided in Section 228 of the General Corporation Law of Delaware.
Notwithstauding the foregoing, no such action by written consent maybe taken following
tlie closing of tlie initial public offering pursuant to an effective registration statement
under the Securities Act of 1933, as amended (the "1933 Act"), covering the offer and
sale of Common Stock of the Corporation (the "Initial Public Offering").

Section 2.11.Organization.

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman has not been appointed or is absent, the Chief Executive Officer, or, if
the Chief Executive Officer is absent,a chairman of the meeting chosen by a majority in
interest of the Stockhoklers entitled to vote,present la person or by proxy, shall act as
chairman. The Secretary, or, in his absence,an Assistant Secretary directed to do so by
the Chief Executive Officer,shall act assecretary of the meeting,

(b) The Board of Directors of the Corporation shall be entitled to make such
rules or regulations for the conduct of meetings of Stockholders as it shall deem
necessary, appropridic or convenient. Subject to such rules and regulations of the Board
of Diiectors, if any,the chairman of the meeting shall have the right and authority to
prescríbe such rules, regulations and procedures and to do all such acts as, in the
judgment of such chaieman,are necessary, appropriate or convenient for the proper
conduct of the meeting, including, without limitation, establishing an agenda or order of
business for the meeting,rules and procedures for niaintaining order at the meeting.and
the safety of those present,limhations on participation in such meeting to Stockholders of
record of the Corporation and their duly authorized and constituted proxies and such
other persons as thechairman shall permit, restrictions on entry to the meeting after the
time fixed for the commencement thereof, limitations on the time allotted to questions or
comments by participants and regulation of the opening and closing of the polls for
balloting on matters which are to be voted on by ballot. Unless and to the extent
detennined by the Board of Directors or the chairman of the meeting, meetings of
Stockholders shall not be required to be held in accordance ivith rules of parliamentary

procedure,
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ARTICLE 111
DIRECTORS

Section 3.01.Nmnher and Term of Office. The Board of Directors of the

Coi:poration shall consisi of lifteep (15) inembers, or such other munber of niembers as
determined from time to finie by resolution of the Board of Directors, unless otherwise
provkled in the Certificate of Incorporation. Dii·ectors need not be Stockholders unless so
required by the Certificate of Incorporation. If for any cause, the directors shall not have
been elected atan annual meeting, they rnay beelected as soon thereafter as convenient at
a special meeting of the Stockholders called for that purpose in the manner provided in
these Bylaws. No person tilat is subject to any statutory disqualification (as defined in
Section 3(a)(39) of the 1934 Act) may be a director of the Corporation.

Section 3,02.Powers. The powers of the Corporation shall be exercised, its
business conducted and its propei·ty controlled by the Board of.Directors, except as may
be otherwise provided by statute or by the Certificate of Incorporation. The Board of
Directors shall have the poiver to interpret theseBylaws andany interpretation made by it
shall be final andconclusive.

Scotion 3.03,Vacancies. Unless otherwise provided in the Certificate of

incorporation,any vacancieson the Board of Directors resulting from death,resignation,
disqualification, removal or other causes and any nervly created directorships resulting
from any increaso in the number of directors, shall unless the Board of Directors
deterniinos by resolution that any such vacancies or newly created directorships shall bo
filled by Stockholders, be filled only by the affirmative vote of a inajority of the directors
then in office, cyon though less than a quorum of the Board of Directors, Any director
elected in accordance with the preceding sentence shall hold office for the remainder of
the full term of the director for which the vacancy was created or occurred and until such
director's successor shall have been elected and qualified. A vacancy in the Board of
Directors shall bezdeemedto exist under this Bylaw in the case of the death,removal or

resignation of any director.

Sectioi)3.04. Resignation, Any director may resign at any time by delivel'ing
his written resignation to the Seeretary,such resignation to specify whether it will be
effective at a patticular tinic, upon receipt by the Secretary or at the pleasure of the Board
of Directors. If no such specification is made,it shall be deemed offective at the pleasure
of the Board of Directors. When one or more directors shall resign liom the Board of

Directors, effective at a future date, a majority of the directors then in office, including
those who have so resigned, shall have the poiver to fill such vacancy or vacancies, the
vote thercon to take effect when such resignation or resignations shall become cflective,
and each Director so chosen shall hold office for the unexpired portion of the term of the
Director whose place shall be vacated and until his successorshall have been duly elected
and qualified.

Section 3,05.Removat Subject to the rights of the holders of any series of
CommonStock, thd Board of Directorsor any individual director may be removed from
office at any time (i) with causeby the affirmative vote of at least sixty-six and two-thirds
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percent (66 2/3%) of tlie voting power of all the then-outstanding shares of voting stock
of the Corporation,entitled to vote at anelection of directors (the "Voting Stock") or (ii)
without cause by the affirmative vote of the holders of at least sixty-six and two-thirds

percent (66 2/3%) ol'the voting powerof all the then-outstanding shares of the Voting
Stock.

Section 3.06.Meetings.

(a) Annuai Meetings. The annual meeting of the Boardof Directors shall be
held imitediately before or after the annual meeting of Stockholders and at the place
where suth meéting is heki. No notice of an annual meeting of the Board of Directors
shall benecessary and such meeting shall behéld for the purpose of clecting officers and
transacting such other busínessas may lawfully come before it.

(b) Regular Meetthgs Unless othenvise specified by the Certificate of
Incorporation, regular meetings of the Board of Directors shall be held at any place
within or without the State of Delaware which has beendesignated by resoluilon of the
Board of Directors or the written consent of all directors.

(c) Special Meetings. Unless otherwise specified by the Certificate of
Incorporation, special meetings of the Board of Directors may be held at any time and
place within or without the State of Delaware whenever called by the Chairman of the
Board, the Chief Executive Officer or anytwo of the directors.

(d) Telephone Meetings.Any member of the Board of Directors, or of any
committee thereof, may participate in a meeting by means of conference telephone or
similar communications equipment by means of which all persons participating in the
meeting can hear each other, and participation in a meeting by such means shall
constituto presenceai person at suchmeeting.

(e) Notice of Meetings, Notice of the time andplace of all special meetings
of theBoard of Direetors shall be orally or in writing, by telephone, facsimile, telegraph
or telex,during normal businesshours,at leasttwenty--four (24) hours before the date and
time of the mecling, or sent in writing to each director by first class mail, charges
prepaid,at least three (1) daysbefore the date of the meeting. Notice of any meeting may
he waived in writing at any ilme beforc or after the meeting andwill be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting,at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened,

(f) Waiver of Notice, The transaction of all business at any meeting of the

Board of Directors, or any committee thereof, however called or noticed, or wherever
held,shall be as valid as though hadat a meeting duly held aRer regular call andnotice, if
a quorum be present and if either before or after the meeting, each of the directors not
present shall sign a written waiver of notice, All such waivers shall be Gled with the
corporate records or made a part of the minutes ofthe meeting.
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Section 3.07.Quorton and Voting.

(a) Unless the Certificate of Incorporation requires a greater number and
except with respect to indemnification questions arising under Section 10.01hereof, for
which a quorum shall be one third of the exact number of directors fixed from time to
time in accorslance with the Certificate of Incorporation, a quorum of the Board of
Directors shall consist of a majority of the exact number of directors fixed front time to
time by he Board of Directors in accordance with the Certificate of Incorporation;
provided however, at any meeting whether a quorum he present or othenvise, a majority
of the directors present may adjourn fi·om time to time until the time fixed for the next
reguiar meeting ofthe Boardof Directors,without notice other than by announcement at
the meetings

(b) At each meeting of the Board of Directors at which a quorum is present,
all questions and business shall be detennined by the affirmative vote of a majority of the
directors present, unless a different vote he required by law, the Certificate of
incorporation or theseBylaws.

Section 3,08. Action Without Meeting, Unless otherwise restricted by the
Certificate of locorporation or these Bylaws, any action required or permitted to be taken
at any meeting of the Board of Directors or of any committee thereof may be taken
without a meeting if all members of the Board of Directors or committee, as the case

may be,consent thereto in writing, and such writing or wiltings are filed with the minutes
of proceedings of the Board of Directors or committee.

Section 3,09. Fees and Compensation. Directors shall be entitled to such
compensation for their scryices as may be approved by the Board of Directors, including,
if so approved,by resolution of the Board of Directors, a fixed sum and expenses of
fittendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Boardof Directors. Nothing iterein
contained shal be construed to preclude any director from serving the Corporation in any
other capacity as an.officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 3,10. Committees.

(a) Executive Committee. The Board of Directors may by resolution passed
by a majority of the whole Board of Directors appoint anExecutive Committee to consist
of one (1) or more members of the Board of Directors. The Executive Comniittee, to the
extent permitted by law and provided in the resolution of the Board of Directórs shall
have and may exercise al the powers and authority of the Board of Directors in the
management of the business and affairs of the Corporation, including without limitation
the power or suithority to declare a dividend, to authorize the issuance of stock and to
adopi a certificate of ownership and merger, and may authorize the scal of the
Corporation to be alTixed to all papers which may require it; but no such committee shall
have the power or authority in reference to amending the Certificate of incorporation

(except that a committee may, to the extent authorized in the resolution or resolutions
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providing for the issualiae of sharea of stock adopted by the Board of Directors fix tIic
designations andany of the preferences or rights of such shares relating to dividends,
redemption,dissolution, any siistributionof assetsof the Corporation or the conversion
into, or the exchange of suelt shares for sharesof any other classor classesor any other
seulesof the same or finy other class or classes of stock of the Corporation or fix the
number of sharesotany series of stock or authorize the increase or decreaseof the shares
ofmiy series), adopting an agreement.otnierger or consolidation, recommending to the
Stockholders thesale, lease er exchange of all or substantiallyall of the Corporatioids
property and assets, recommending to the Stockhoklers a dissolution of the Corporation
or a revocation of a dissolution,or amending the Bylaws of the Corporation.

(b) Ofher Committees. The Board of Directors may; by resolution passedby
a majority of the whole Board of Directors, from time to time appoint such other
coinmittees as inay be permitted by law, Such other committees appointed by the Board

of Directors shall consist of one (1) or.more members of the Board of Directors andshall
have stich powers and perform suchauties as may be prescribed by the resolution or
resolutions creating such comtnittees, but in no event slTall such committee have the
powers denied to the Executive Committee in theseBylaws.

(c) Terni, Eachmember of a committee of the Board of Directors shall serve
a term on the committee coexistent with such member's termon the Board of Directors.
The Boardof Directors,subject to the provisions of subsections (a) or (b) of this Bylaw
inay at any time increase oi'decrease the ntimber of members of a committee or terminate
the existence of a committee, The membership of a conimittee member shaU terminate
on the date of liis death orvoluntary resignation from the committee or from the Board of
Directors. The Board of Directors mayat any time for any reason remove any individual
comniittee member and the Boardof Directors may fill any committee vacancy created
by death,resignation, removal or increase in the number of members of the committee.
The Board of Directors may designate one or more directors as alternate members of any

committee, who may ieplace any absent or disqualified member at any meeting of the
committees and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whelber pr not he or they constitute a quorum, may unanimotisly appoint
another member of the Board of Directors to act at the meeting in the place of any such

absent or disqualified member.

(d) Meetings, Unloss the Board otDirectors shall otherwise provkle, regular
meetings of the Executive Committee or any other committee appointed pursuant to this
Section 3.10 shall be held at such times and places as are determined by the Board of
Directors, or by any such committee, and when notice thereof has been given to each
member of such committee, no Airther notice of such regular meetings need be given
thereafter, Special meetings of any such committee may be held at any place which has
been determined from time to time by such committee, and may be called by any director
who is a member of such committee, upon written notice to the members of such
committee of the time imd place of such special meeting given in the manner provided for
the giving of written notice to members of the Board of Directors of the time andplace of
special meetings of the Board of Directors. Notice of any special meeting of any
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committee may be waived in writing at any time before or after the meeting aixl will be
waived by any director by attendance thereat, except when the director attends such
special inceting for the express pin-pose of objecting, at the beginning of the meeting, to
the transaction.of any business becausethe meeting is not lawfiilly called or convened. A
majority of the authorized number of meinbers of any such committee shall constitute a
quorutii for the transaction of business,and the act of a majority of those present at any
meeting at which a qtiorum is present shall be the act of such committee.

Section 3.1L Organization. At every meeting of the directors, the Chairman of
the Boardof Directors, or, if a Chairman has not been appointed or is absent,the Chief
Exectitive Of11eer,or if the Chief Executive Officer is absent, the Presi(lent, or if the
President is absent,the most senior Více President,or, in theabsenceof any such officer,
a chairman of the meeting chosen by a majority of the directors present, shall preside
over the ineeting. The Secretary,.or in his absence, an Assistant Secretary directed to do

so by the Chief Executive Officer, shall act as secretary of the meeting.

ARTICLEIÝ
OFFICERS

Section 4.0L Officers Designated. The officers of the Corporation shall
include, if and when designated by the Board of Directors, the Chairman of the Board of
Directors, the Chief Execittive Officer, the President, one or more Vice Presidents, the
Secretary, the Chief Financial Officer, the Treasurer, the Controller, all of whoni shall be
elected at the annual organizational meeting of the Board of Directors; The Board of
Directors may also appoint one or more Assistant Secretaries, Assistant Treasurers,
Assistant Controllers and such other officers and agentswith such powers and duties asit
shall deem necessary. The Board of Directors mayassign suchadditional titles to one or
more of the officers as it shall deem appropriate. Any one person may hold any number
of offices of the Corporation at any one time unless speoIfically prohibited therefroni by
law.The salaries and other compensation of the officers of the Corporation shall be fixed
by or in the manner designatedby the Boardof Directors.

Section 4.02.Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of
Directors and until iheir sucoessors shall have been duly elected and qualified, unless
sooner removed, Any officer elected or appointed by the Board of Directors inay be
removed at any ilme by the Board of Directors. 10 the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Boardof Directors. No person
that is subject to any statutory disqualification(as defined in Section 3(a)(39) of the 1934
Act) may be an officer of the Corporation.

(b) Duties of Chairman of the Board of Directors. The Chairman of the
Boardof Directors, when present, shall preside at all meetings of the Stockholders and
the Board of Directors. The Chairman of the Board of Directors shall perform other
duties connnonly incident to his offico and shall also perform such other duties and have
such other powers as the Board of Directors shall designate from time to time,
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(c) Duties of Chief Executive Officer. The Chief Executive Officer shall
presideat all meetings of the Stockholders andat all meetings of the Board of Directors,
unless the Chairnian of the Board of Directors has beenappointed and is present, Unless
some other officer has been elected Chief Exectitive Officer of the Corporation, the Chief
Execullve Officer shall be the chief executive afleer of the Corporation and shall,subject

to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his office and shall also perform such other duties and
have such other powers asthe Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer, or if there is Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in this paragraph (c);

(d) Duties of President. The President shall be a senior executive officer of

the Corporation and shall perform such dutics and have such powers as the Board of
Directors or the Chief Exceutive Officer shall designate from time to time. in the
absence or disability of the Chief Executlye Officer or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall havethepowers and duties prescribed in paragraph (c).

(e) Ihtties of Vice Presidents. The Vice Presidents shall perform duties
commonly incident to their office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time,

(f) Duties of Secretary. The Secretary shall attend ali meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the Corporation. The Secretary shall give notice in

conformity with those Bylaws of all meetings of the Stockholders and of all meetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shall

perform all other duties given him in theseBylaws and other duties commonly incident to
his office and shall also perform such other duties and have such other powers as the
Board of Directors simil designate from time to time. The Chief Executive Officer may

direct any Assistant Secretary to assume and perform the duties of the Secretary in the
absence or disability of the Secretary, and each Assistant Secretary shall perform other
duties commonly incident to his office and shall also perform such other dutics and have
such other powers as the Board of Directors or the Chief Executive Officer shall
designate froin time to time.

(g) Duties of Chief Financial Officer. The Chief Financial Officer shall
keep or causo to bekept the books of account of the Corporation in a thorough andproper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of
Directors, shall have the custody of all fimds and securities of the Corporation. The
Cílief 1:limncial Öfficer shall perform other duties commonly incident to his office and
shall also perforiii suchother duties and have such other powers as the Board of Directors
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or the Chief Executive Officer shall designatefrom 11010 to time. The Chief Executive

Officer may direct the Treasttrer or any Assistant Treasurer,or the Controller or any
AssístantController to assume andperform the duties of the Chief Financial Officer in
the absenceor disability of the Chief Financial Officer, and each Treasurer and Assistant
Treasurer and each Controller and Assistant Controller shall perform other duties

commonly inciglent to his office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time.

Section 4.43.Delegation of Authority. The Board of Directors may from time
to time delegate the posvers or thities of any officer to any other officer or agent,
notwithstanding any provision horcof.

Section 4,04; Resignations. Any officer may resign at any time by giving
wtten notice to the Board of Directoi·s or to the Chief Executive Officer or to the

Secretary, Any such resignation shall be effective when received by the person or
poesons to whom such notice is given, unless a later time is specified therein ih which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice,the acceptance of any such resignation shall not be necessary to
make it effective. .Any resignation shall be without prejudice to the rights, if any, of the
Coiporation under any contract with the resigning officer.

Section 4.05.Removal. Any officer may be removed froin office at any time,
either with or without cause,by the affirmative vote of a majority oflhe directors in
office at the time, or by the unanimous written consent of the directors in office at the

time, or by any committee or superior officers upon whom such power of removal may
have been conferred by the Board of Directors.

ARTICLE V

EKECUTION OleCORPORATE INSTRUMENTS AND VOTING

OF SECURITIES OWNEDBY THE CORPORATION

Section 5.0L Execution of Corporate Instruments, The Board of Directors

may, in its discretion, determine the method and tiesignate the signatory officer or
officers, or other person or persons, to execute on behalf of the Corporation any corporate
instrument or document, or to sign on behalf of the Corporation the corporate name

without limitation, or to enter into contracts on behalf of the Corporation, except where
otherwise provided by law or these Bylaws, and such execution or signature shall be
binding upon the Corporation.

Unless othenvise specifically determined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate instruments or documents requiring
the corporate seal, and certificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurer

or any Assistant Secretary or Assistant Treasurer, All other instruments and documents
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requiring the corporaic signature,but not requiring the corporate seal,may be executed as
aforesai(I or in such other manner as maybe directed by the Boardof Directors.

All checks and drafis drawn on banks or other depositaries on filiids to the credit
of the Corporation er in special ocounts of the Corporation shall be signed by such
person or personsas the Board of Directors shall authorize so to do.

Unless authorized or nitified by the Board of Directors or within the agency

power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or for anyamount.

Section 5.02.Voting of Securities owned by the Corporation, Unless
otherwise instructed by the 13oard of Directors, the Chief Executive Officer of the

Corporation shall have the power and autholiity on behalfof the Corporation to attendand
to vote at any meeting of stockholders, members, partners or equity hoiders of any
corporation, limited liability conípatty, µrtnership or any other entity (including BATS
GlobalMarkets Holdings, Inc.and Direct Edge lloldings LLC) In which the Corporation
may hold stock, partnership or other equity interests, as the case may be, and may
exercise on behalf of the Corporation any and all of the rights and powers incident to the

ownership of such stock, partnership or other equity interest at such meeting, niid shall
hnve the power and authority to execute and deliver proxies, waivers and consents on

behalf of the Corporation in connection with the exercise by the Corporation of the rights
and powers incident to the ownership of such stock, partnership or other equity interest.
The Board of Directors may from time to time confer like powers upon any other person
or persons.

ARTICLE VI

SHARES OIESTOCK

Section 6.0L Form and Execution of Certifientes. Certificates for the shares
of stock of the Corporation shall be in such form as is consistent with the Certificate of
Incorporation and applicable hnv. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the name of the Corporation by the Chairman
of the Board of Directors, or tiie President or Chief Executive Officer or any Vice
President and by the Treasurer or Assistant Treasurer or the Secretary or Assistant

Secretary, certifying the number of shares owned by him in the Corporation. Any or all
of the signatures on the certificate may be lhesimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent, or registrar before such
certificate is issued, it may be issued with the same effect as if he were such officer,
transfer agcat,oi'registrar at the date of issue. Each ecrtificate shall state upon the Jace
or back thereof, in full or in summary, all of the powers, designations, preferences, and
rights, and the limitations or restrictions of the shares authorized to be issued or shall,
except as otherwise required by law, set furth on the faceor hack a statement that the
Corporation will furnish withoutcharge to each Stockholder who so requests thepowers,
designations, preferences and relative, participating, optionaL or other special rights of
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each class of stock or series thereof and the qualifications, limitations or restrictions of
such préferences and/orrights. Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant
to this section or otherwise required by law or with respect to this section a statement that
the Corporation will furnish without charge to each Stockholder who so requests the
powers, designations, preferences and refative participating, optional or other special
rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights. Except as otherwise expressly provided by
law, the rights and obligations of the holders of certificates representing stock of the same
class and sci·les shall be identicaL

Section 6.02.Lost Certificates. A now certificate or certificates shall be issued

in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate of stock to be lastistolen, or destroyed. The Corporation
may require, as a eoadition precedent to the issuance of a new tertificate or certilicates,
the owner of such lost, stolen, or destroyed certificate or certificates, or his legal
representative, to advertise the same in such inanner as it shal require or to give the
Corporation a surety bond in such fonn and amount as it maydirect as indemnity against
any claim that may be made against theCorporation with respect to the certificate alleged
to have been lost,stolen, or destroyed.

Section 6,03. Transfei's.

(a) Transfers of record of shares of stock of the Corporation shall be made
only upon its books by the holders thereof, in person or by attorney duly authorized, and
upon the surrender of a properly endorsed certificate or certificates for a like nuniber of
sítares.

(b) The Corporation shall have power to enter into and perforat any
agreement with any number of Stockholders of any one or more classes of stock of the
Corporation to restrict the transfer of shares of stock of the Corporation of any one or
more classesowned by such Stockholders in any manner not prohibited by the General
Corporation Law of Delaware.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any shares of its stock,or any interest therein, from time
to time, so long as such restrictions are consistent svith the provisions of the Certiticate of
incorporation.

Section 6.04.Fixing Record Dates.

(a) in order that the Corporation may determino the Stockholders entitled to
notice of or to vote at any meeting of Stockholders or any adjournment thereof,the Board
of Dhectors may fix, in advance, a record date, which record date shall not precede the
date upon tyhieb the resolution fixing the record date is adopted by the Board of
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Direcion, andwhicli recorddate shall not be inore than sixty (60) nor less than ten (10)
daysbefore the date of such meeting. If no record dateis fixedby the Board of Directors,
the record date for detennining Stockholders entitled to notice of or to vote at a meethig
of Stockholders shall be at the close of business on the day next preceding the day on
whinhnofica is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockhoklers shall al ply to any
adjouniment of the meeting;provided, however, that the Board of Directors may fix a
new record date for the adjourned meeting,

(b) Prior to the Initial Public Offering, in order diat the Corporation may
determine the Stockholders entitled to consent to corporate actían in writing without a
meeting, the .Board of Directors may fix a record date, which record date shall not
precede the date uponwhich the resolution fixing the record date is adopted by the Board
of Directors, and which date shall not be more than 10 daysaller the date upon which the

resolution fixing the record date is adopted by the Board of Directors, Any Stockhokler
of record seekhig to havethe Stockholders authorize or take corporate action by written
consent shall, by written notice to the Secretary, request the Board of Directors to fix a
recorddate.The Board of Directors shall promptly, but in all events within 10 days after
the dateen which such a request is received, adopt a resolution fixing the recoril date, if
no reñord date has been fixed byihe Board of Directors within 10 days of the date on
which such a regilest is received, the record date for determining Stockholders entitled to
consent to corporate action in writing without a meeting, when no prior action by the
Boardof Directors is required by applicable Imy,shall be the first date on which a signed
writteu consent setting forth the action taken or proposed to be taken is delivered to the
Corporation by delivery to its registered office in the State of Delaware, its principal
place of business or an officer or agent of the Corporation havilig custody of the book iir
avhich proceedings of nieetings of Stockhoklers are recorded. DeHvery made to the
Corporation's registered office shall be by hund or by certified or registered mail, retum
receipt requested if no record datehas been fixed by the Board of Directors andprior
action by the Board of Directors is required by law, the record date for determining .
Stockholders entitled to consent to corpomte action in writitig tvithout a meeting shall be
ut the close of business on the day on which the Board of Directors adopts the resohition
taking such prior action.

(c) in order that the Corporation may determing the Stockholders entitled to

receive payment of any dividend or other distribution or allotment of any rights or the
Stockljoiders entitled to exercise any rights in respect of any change, conversion or
exchangeof stock, or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date,which record date slyall tiot precede the date tipon
which the resolution fixing (he record date is adopted, and which record date shall be not
more than sixty (60) days prior to such action, if no record date is fixed, the record date
for determining Stockholders for any such purpose shall be at the close of business on the
lay on which the Board of Directors adopts the resolution relating thereto.

Section 6,05.Registered Stockhoklers. The Corporation shall be entitled to
recogitize the exclusive right of a person registered on its books as the owner of sharesto
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receive dividends,and to vote as such owner and shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on the part of any other
person tyhether or not it shall have express or other notice thereof, execpt as otherwise
provided by the laws ofDelawaro.

ARTICLE VU

OTHER SECURITIES OF THE CORPORATÍON

All hands debentures and other corporate securities of the Corporation, other than
stock certificates (covered in Section 6.01),may be signed by the Chairman of the Board
of Directors, the President or Chief Executive Officcí' or any Vice President, or such
other person as may be authorized by the Board of Directorsi and the corporate scal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary,or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or
where permissible facsimilosignature, of a trustee under an indenture pursuant to which
such bond,debenture or other corporate security shall be issued,the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any suchbond, debenture or other corporate scourity,
authenticated by a trustee as aforesaid, shall be signed by the Treasurer or an Assistant

Treasurer of the Corporation or suchother person as may be authorized by the Board of
Directors, or bear imprinted thercon the facsimiki signature of such person, la case any
officer who shall have signed or attested any bond,debenture or other corporate security,
or whose facsimile signature shall appeat thereon or on any such interest coupon, shall
haveceasedto be such officer before the bond,debenture or other corporate security so

signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivored as
though the person who signed the sameor whose facsimile signature shall have been used
thereon hadnot ceased to be such oflecr of the Corporation.

ARTICLE VIII
DIVIDENDS

Section 8.01.Declaration of Dividends. Dividends upon the capital stock of

the Corporation, subject to the provisions of the Certificate of Incorporation, if any,may
be declared by the Board of Directors pursuant to law at any regular or special meeting.
Dividends may be paidin cash, in propci·ty, or in sharesof the capital stock,subject to the
provisions of the Certificate of incorporation.

Section 8.02.Dividend Reserve. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sum or sums as
the Board of Directors from time to time, in their absolute discretion, think proper as a
reservo or reserves to meet contingencies, or for equalizing dividends,or for repairing or
nnlaining any property óf the Corporation, or for such other purpose as the Board of
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Directors shall think conducive to the interests of the Corporation, and the Board of

Directors may modify or abolish any such reserve in the manner in which it was created.

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

ARTICLE X

INDEMNIFICATION

Section .10.0LIndemnification of Directors, Officers, Employees And Other

Agents. The Corporation shall hidemnify its directors and executive officers to the
fullest extent not prohibited by the Delaware General Corporation Lmv; provísled,
however,.that the Corporation may liniit the extent of such indemnification by individual
contracts with its directors and executive officers; and, provided, further, that the

Corporation shall not be required to indemnify any director or executive officet in
connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or
other agents unless (i) such indemnification is expressly required to be made by law,.(ii)
the proceeding was authorized by the Board of Directors of the Corporation or (iii) such
indemnification is provided by the Corporation, in its sole discretion, pursuant to the
powers vested in the Corporation utaderthe Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Corporation shall
have the power to indemnify its other officers, employees and other agents as set forth in
the Delaware General Corporation Law.

(b) Expenses, The Corporation shall advance to any person who was or is a
party or is threatened to be inade a party to any threatened, pending or completed action,
sui.t or proceeding, whether civil, criminals administrative or investigative, by reason of
the fact that he is or was a director or executive olTicer, of the Corporation, or is or was
serving at the request of the Corporation as a director or executive officer of another
Corporations partnerships joint venture, trust or other enterprise, prior to the final
disposition of the proceeding, promptly following request therefor, all expensos incurred
by any director.or executive officer in connection with such proceeding upon receipt of
an undertaking by or on behalf of such person to repay said smotmts if it should be
detei·niined ultimately thatsuch person is iiot entitled to be indemnified under this Bylaw
or otherwise

Notwithstanding the foregoing, . unless otherwise determined pursuant to

paragraph (c) of this Bylaw, no advance shall be made by the Corpomtion tu anexecutive
officer of the Corporation (except by reason of the tact that such executive officer is or
was a director of the Corporation in which event this paragraph shall not apply) in any
action, suit or proceeding, whether civil, criminal, administrative or investigative, if a
determination is reasonably and promptly made (i) by the Board of Directors by a
majority vote of a quorum consisting of directors who were act parties to the proceedíng,
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or (ii)if such quorum is not obtainable,or, even if obtainable, a quoruinof disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts
known to the decision-making party at the time such determination is made demonstrate
clearly and convincingly that such person acted in bad faith or in a manner that such
person did not believe to be in or not opposed to the best interests of the Corporation.

(e) Enforcenient. \Vithout the necessity of entering into an express contract,
all rights to indemnification and advances to directors andexecutive officers under this
Bylaw shall be deemed to becontractual i lits and be effective to the same extent and as
if provided for in a contract between the Cotporation and the director or executive
officni·, Any right to indemnification or advances granted by this Bylaw to a director or
executive officer shall be enforceable by or on behalfof the person holding such right in
the forum in which the proceeding is or was pending or, if such forum is not available or
a determination is made that such foruin is not convenient, in any court of competent

jurisdiction if(i) the claim for indemnification or advances is denied,in whole or in part,
or (ii) no disposition of such claim is made within ninety (90) days of retiuest therefor.
The claimant in such enforcement action, if successful in whole or in part, shall be
entitled to be paid also the expense of prosecuting his claint. The Corporation shall be
entitled to raise as a defense to any such action that the claimant has not met the
standards of conduct that make it permissible under the Delaware General Corporation
Law for the Corporation to indemnify the claimant for the amount claimed. Neither the
fallure of the Corporation (including its Board of Directors, independent legal counsel or
its Stockholders) to have made a determination prior to the commencement of such action
that indemnificatioli of the claimant is proper in the circumstances because he has met the

applicable standard of conduct set forth in the Delaware GeneralCorporation Law, nor an
actual determination by the Corporation (including its Board of Directors, independent
legal counsel or its Stockholders) that the claimant has not met such applicable standard
of conduct,shall be a defenseto the action or create a presumption that claimalit has not

met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the
Corporation's Certificate of Incorporation and the Delawarc General Corpomtion Law,
the rights conferred on any person by this Bylaw shall not be exclusive of any other right
which such person may have or hereafter acquire under any statute, provision of the
Certificate of incorporation, Bylaws, agreement, vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity and as to action in another
capacity while holding office. The Corporation is specifically authorized to enter into
individual contracts with any or all of its directors, officers, employees or agents

respecting indemnilicatiott and advances, to the fullest extent permitted by the Delawarc
Ocneral Corporation Law and the Corporationes Ccrtificate of Incorporation.

(c) Survival of Rights. The rights conferred on any person by this Bylaw
shall courinue as to a person who has ceasedto be a director or executive officer and shall
inure to the benefit of the heirs, executors and administrators of such a person,
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(f) Insurmice. The Corpomtion, upon approval by the Board of Directors,
may purchaseinsurance on behalf of any person requiredor permitted to be indemnified
pursilant to this Bylaw.

(g) Amendinents. Any repeat or modification of this Bylaw shall only be
prospective and shall not affect the rights ahdet this Byhny in effect at the time of the
alleged occurrence of any action or omission to act thaf is the cause of any proceeding
against anyagent of the Corporation.

(h) Saving Clause. If this Bylaw or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Corporation shall
nevertheless indemnify each director and executive officer to the fullest extent permitted
by any applicable portion of this Bylaw that shall not have been invalidated, or by any
other applicable law.

(i) Certain Definitions. For the purposes of this Bylaw, the following
definitions shall apply:

(1) The term "proceeding" shall be broadly construed and shall
include, without limitation, the investigation,. preparation, prosecution, defense,
settlement and appeal of any threatened, pending or cumisleted action, suit or proceeding,
whether civil, criminal, adniinistrative, arbitrative or investigative.

(2) The tenn "expenses" shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in
settlement or judgment and any other costs and expensesof anynature or kind incurred in
connection with any proceeding, including expenses of establishing a right to
indentiification under thisßylaw or any applicable law.

(3) The tenn the "Corporation" shall include, in addition to the
resulting Corporation, any constituent Corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its sepamte existence had
continued, would have had power and authority to.indemnify its directors, officers, and
employees or agents, so that any person \vho is or was a director, olTicer, employee or
agent of such constituent Corporation, or is or was scrying at the request of such
constituent Corporation as a director, officer, employee or agent of another Corporation,
partnership, limited liability companysjoint venture, trust or other enterprise, shall stand
in the same position underthe provisions of this Bylaw with respect to the resulting or
surviving Corporation as he would have with respect to such constituent Corporation if
its separate existence hadcontinued.

(4) Rcforences to a "director," "officer," "employee,"or "agent" of the
Corporation shall include, without limitation, situations where such person is serving at
the request of the Corporation as a director, officer, employee,trustee or agent of another
Corporation, partacrship, joint venture, trust or other enterprise.

Section 10.02.Corporation Not Liable, The Corporation shall not be liable for

any loss or damage sustained by any current or former member of any national securities
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exchange registered with the Seeurities andExchange Corninission (the "Commission")
under Section 6 of the 1934Act that is a direct or indirect subsidiary of the Corporation

(eacia an "Exchtmge") growing ogi of the use or enjoymént by such current or former
member of the facilities afforded by the Corpomtion or its subsidiaries,including,
without limitation, anExchange.

ARTICLE XI
NOTICES

Section 11.00Notices.

(a) Notice to Stockholders. Whencyce, under any provisions of these
Bylaws, notice is required to be given to any Stockholder, it shall be given in writing,
timely andduly deposited in the United States mail, postage prepaid,and addressedto his
last known post office address as shown by the stock record of the Corporation or its
transfer agent.

(b) Notice to Directors, Any notice required to be given to any director may
be given by the method stated in subsection (a),or by facsimile, telex or telegram, except
that such notice other than one which is delivered personally shall be sent to such address
as such director shall have filed in writing with the Secretary, or, in the absenceof such

filing, to the last known post office address of such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and coinpetent employee of the Corporation or its transfer agent appointed
with respectto the class of stock affected, specifying the name andaddressor the names
and addressesof the Stockholder or Stockholders, or director or directors,to whom any
such notice or notices was or were given,and the time ansimethod of giving the same,
shall in the absenceof fraud,be prima facie evidence of the thets therein contained.

(d) Time Notices Deemed Given. All notices given by mail, as above
provided, shall he deemed to have been given as at the time of mailing, and all notices
givca by facsimile, telex or telegram shall be deemed to have been given as of the
sending time recorded at time of transmission,

(e) Methods of Notice, if shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
mayhe employed in respect of anyother or others

(f) - Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege.or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege, pursuant to any notice sent him in the manner above provided, shall not be
affected or extended in anymanner by the failure alsuch Stockholder or such director to
reacivesuch notice.
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(g) Notice to Person with Wlion Conimunication Is UnknyfnL Whenever
notice is. required to be given, under any provision.of law or of the Certificate of
Incorporation or Bylaws of the Corporation, to any person with wltom communication is
unlawful, the givilig of such notice to such person shall not be required and there shall be
noduty to apply to any governmetical authority or agency for a license or permit to give
such notice to such person. Any action or meetilig which shall be takei1 or hekl without
notice to any such person with whom communication is unhiwftil shall have the same
force and effect as if such notice had been duly given. in the event that the action taken

by the Corporation is such as to reqtiire the filing of a certificate under any provision of
the Delaware General Corporation Law,the certificate shall state, if such is the fact and if
notice is required that notice was given to all persons entitled to receive notice except

such persons with whom communication is unlawfuL

(h) Notice to Person with Undeliverable A<klress. Whenever notico is
requirce .to be given, tmder any provision of law or the Certificate of incorporation or
Byiaws of the Corporation, to any Stockholder to whom (i) notice of two consecutive
annual meetings, and all notices of meetings or of the taking of action by written consent
without a meeting to such person during the period between such two consecutive annual
meetings, or (ii) all, andat least two payments(if sent by first class mail) of dividends or
interest on secui'hies during a twelve-month period, have been mailed addressed to such
person at his addressas shown on the records of the Corporation and have beenreturned
undeliverables the giving of such nötice to such person shall not berequired. Any action
or meeting which shall be taken or held without notice to such person shall have the same
force and effect as if such notice had been duly given. If any such person shall deliver to

the Corporation a written notice setting forth his then current address, the requirement
that notice be given to.such person shall be reinstated. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate need not state that notice was not
given to persons to whom notice was not required to be given pursuant to this paragraph.

ARTICLE XH
Ai\4EN1îMENTS

Subject to paragraph (h) of Section 10:01 of the Byhnys, or as set forth in the
Certificate of Incorporation of the Corporation, the Bylaws of the Corporation may be
amended or repeated,or new Bylaws of the Corporation may be adopted,by action taken
by the stockholders of the Corporation adopted by the Stockhoklers of seventy percent
(70%) of the sharcs entitled to vote.For so long as the Corporation shall control, directly
or indirectly, an Exchanges before any amendment to or repeal of any provision of the
Bylmvs of the Corporation shall be effective, those changes shall be submitted to the
Board of Directors of each Exchange and if the same must be filed with or filed with and

approved by the Commission before the changes may be effective, under Section 19of
the 1934 Act and the rules promulgated imder the 1934 Act by the Commission or

otherwise then the proposed changes to the Byhavs of the Corporation shall not be
effective until filed with or filed with and approvedby the Commission, as the case may
be.
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ARTICLE XIII

LOANS TO OFFICERS

The Corporation may lend money to, or guarantee any obligation of, or otherwise
assist any officer or othei' employee of the Corporation or of its subsidiaries, including
any officer or employee who is a Director of the Corporation or its subsidiaries,
whenever, in the judgment of the Board of Directors, such loan, guarantee or other

assistance may reasonably be expected to benefit the Corporation. Such loan may be
with onvithout interest andmay be unsecured,or secured in such manner as the Board of
Directors shall approve,includings without limitation, a pledge of shares of stock of the
Corpointion. Nothing in these Bylaws shall be deemed to deny, limit or restdet the
powers of guaranty or warranty ofthe Corporation at colmnon law or under any statute.

ARTICLE XIV

SRO FUNCTTONS OF EXCHANGES

Section 14.01.Non-Interference. For so long as the Corporation shall, directly

or indirectly, control en Exchange (for purposes of this Article XIV, each Exchange
generically referred to as the "Exchange"), the directors, officersi employees andagents
of the Corporation shall give due regard to the preservation of the independence of the
scif regulatory ftmetion of the Exchange and to its obligations to investors and the
general public and shall not take actions which would interfere with the effectuation of
decisions by the Board of Directors of the Exchange relating to its regulatory funètions
(including disciplinary matters) or which would interfere with the Exchange's ability to
carry out its responsibilities under the 1934 Act, No present or past stockhokler,
employce, beneficiary, agent, customer, creditor, regulatory authority (or member
therect) or other person or entity shall haye any rights against the Corlooration or any
director, officei, employee or agent of the Corporation under this Section 14.01,

Section 14.02.Confidentiality. All books andrecords of the Exchange rellecting
confidential information pertaining to the self-regulatory function of the Exchange
(inchiding but not limited to disciplinary matters, trading data, trading practices andaudit
information) that shall come into the possession of the Corporation, and the information
contained in those books and records shall not be made available to any persons (other

than as provided in the inext sentence) other than to those officers, directors,employees
and agents of the Corporation that havea reasonable need to know the contents thereof
and shall be retained in confidence by the Corporation and the members of the Board of
Directors,officers, emiiloyees and agents of the Corporation, and not be used for any
non-regulatory purposes. Notwithstanding the foregoing sentence, nothing in these
Byhiws shall he interpreted so as to limit or impede the rights of the Coinmission or the
Exchange to access and examine such confidential information pursuant to the federal
securiges laws and the rules and regulations fliereunder, or to limit or impede the ability
of any officers, directors, employees or agents of the Corporation to disclose such
confidential information to the Commission or the Exchange.

Seetion 14.03.Booksand Records, etc. All books and records of the

Corporation shall be maintained at a location within the United States.To the extent they
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are related to the operation or administration of the Exchange, the bouks, records,

premises, officers, directors, agents, and employees ofthe Corporation shall be deemed to
be the books, records, premises, officers, directors, agents and employees of the
Exchange íbr the purposes of, andsubject to oversight pursuant to, the 1934 Act. For so

long as the Corportion shall control, directly or indirectly, the Exchange, the
Coeoration's books andrecoals shall be subjeciat all ifmes to inspection and copying by
the Commissionand the Excluingc, provided that such booksand records are related to
the operationor administration ot'the Exchange.

Section14:04.Contpuancewith Securities Lawst Cooperation with the

Securities and Exchange Commission. The Corporation shall comply tvith the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Commission and the Exchange puisuant to and to the extent of their respective
regulatory authority. The officers, directors, employees and agentsof the Corporation, by
virtue of their acceptance of suoli position,shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Commission and the Exchange in respect of the Commission's
oversight responsibilitics regarding the Exchange and the self regulatory fnctions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officors, directors, employees and agents to so cooperate. No
present or past stockholder, employee,beneficiary,agent,customer, creditor, regulatory
authofity (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 14:04.

Section 14,05.Consent to Jurisdiction, The Corporation und its officersi

directors, ontployees andagents by virtue of their acceptance of such positions,shall be
deemed to irrevocably submit to the Jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding

pursuant to the United States federal securities laws, and the rules or regulations
thereunder,arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position,shall be deemed to waive, and agree not to assert

by yvay of motion, as a defense or otherwise in any such suit, action or proeceding, any
claims that it or they are not personally subieet to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
incunvenient forum or that the venue of the suit,action or proceeding is improper,or that
the subject matter of that suit, action or proceeding may not be enlorced in or by such
courts or agency. The Corporation and its officers, directors, employees undagents also
agree that they will maintain un agent,in the United States, for the service of process of a
claim arisingout of, or relating to, the activities of theExchange.

Sétfica 14:06.Consent to Application, the Coriioration shall take reasonable

steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer, director or employee, as applicable, of the Corporation to consent
in wrking to the applicability to them of EhisArticle XIV, as applicable, with respect to
their activities related to the E.xchange.
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EXHIBIT A

iNVESTOR RTHTS AGlŒEMENT

THIS INVESTOR RIGHTS AGREEMENT (this."Aureement") is made and entered into
effective as of the 31 day of January, 2014, by and among BA'IS Global Markets, Inc. (17k/a
BATS Global Markets Hoklings, Inc., a Delaware corporation (the "Coliigany"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockholders").

WHEIŒAS, pursuant to the Agreement and Plan of Merger (the "Merger Agreement")
dated as of Atigust 23,2013,as amended,among the Company,BATS Global Markets Holdings,
bic. (f/kla BATS Global Markets, Inc,), a Delaware corporation-("BATS"), Direct Edge
Hoklings LLC a Delawarelimited liability company("DirectEdge"),Blue Merger Sib inc.,a
Delawarecorporation and a wholly owned subsidiary of the Company ("Blue Merger Sub"), and
Delta MergerSubULC,a Delawai•c limited liability company and a wholy owned subsidiary of
the Company ("Delta Merger Sib"), (i) Blue Merger Sub merged with and into BATS, with
BATS as the surviving corporation, (ii) Delta Merger Sub merged with and into Direct Edge,
with Direet Edge as the surviving limited liability company, (iii) the stockholders of BATS
exchanged their respective sharesof BATS common stock for sharesof the Company'sCommon
Stock and (iv) the members of Direct Edge exchanged their respective units of limited liability
company interest of Direct Edge for shares of the Conipany's Common Stock (the foregoing,
collectively; the ''Transaction");

WFIEREAS,in connection with the acquisition of CommonStock by tha parties hereto

pursuant to the Transaction, the parties desire to enter into this Agreement to govem certain of
their righta slutjes and abfigations after consommationof the transactions contemplated by the
Merger Agreement andthe other Trananction Documelits (as delined in the Merger Agreement);

NOW, THEREFORE, in consideration of the premises and the mutual covenants and
agreements set forth heroin, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the parties hereto,hereby
agree as follows;

Section 1.General Provisions,

L1. Definitions..As used herein, the following terms shall have the following

respective iueanings:

"Alfiliate" of a specified Person shall incan any other Person that controls, is controlled
by or is under common control with such specified Person, including but not limited to, in the
case of any Person that is an entity and not a natural person, any officer, director, stockholder or
other owner (if holding equity in such entity having more than 1% of such entity's combined
voting power or e40ity vahic), partner, member, trustee or holder ofa similar role; provided that
Lime Brokerage Huklings LLC, Mark Corton, and John Martello shall be considered Affiliates
of each other for purposes onhis Agreement,



INVESTOR ItlHTS AGRERMENT

"Board" shall mean the Board of Directors of the Company.

"Charter" shall mean dye Company?s Certificate of incorporations as may be amended
from time to time.

Class A Non-Voting Common Stock" shalt memi the Con1pany's class A non-voting
contmon stock, par value $0.0l per share

"Class B Non-Voting Common Stock" shall mean the Conípany's class B non-voting
common stoókipar yaluo $0.01per share

"Conanission" shall mean the Securities and Exchange Commission or any othet federtil

agency at the time administering the Securities Act.

"Common Stock" shall mean,collectively, Voting Common Stock and Non-Voting
Coinmon Stock:

"Common Floider" shall mean a Stockholder owning less than 5% of the outstanding
Common Stock on aFully Diluted Basis.

"Derivative Securities" shall mean any securitics or rights convertible into, or exercisable
or exchangeable for, Common Stock,including options and warrants.

"Encumbrance" shall mean any chai'ge, claim, mortgage, servitudo, casement, right of

ways cornittunity or other marital property interest, covenant, equitable interest, license, lease or
other possessory interest, lien, option, pledge,security intei·est, preferences priority, right of first
refusal or similar restriction,

"ExchängeAct" shall incan the Securities Exchange Act of 1934,as muended, and the
rules and regulations promulgated thercuinier.

"Founder" shall mean, together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (iv) GETCO investments, LLC; (v) Instinct Holdings incorporated;
(vi) LabMorgan investment Corpomtion; (vil) [intentionally Omitted}; (vili) Linie Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund i, LLC; (xii) WEDBUSH, Inc.;(xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1%or more of the outstanding Common Stock on a Fully Diluted Basis.

"Founder Director"shall have the meaning ascribed theretoin Section 4.l(b)(i).

"Fully Diluted Basis" shall be calculated on the basis of all outstanding shares of
Coinmou Stock, inchaling sharesof Restricted Stock,and assuming full conversion andexercise
of all Derivative Securities; provided,however; that shares of Restricted Stock shall not be taken
into account in calculating a "Fully Diluted Basis" for purposes of Section 3 hereof.

"Invester"shall mean a Founder, a Non-Founder or ISE Stockholder, as applicable.

2
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''Instrumentof Adherence"shall hve the meaning asci'ibed thereto in Section 2.1.

"ISE Stockholder" shall mean International Securities Exchange Holdings, Inc.,together
with its Alliliates.

"New Equity .Plan" shall nican the BATS Olobal Markets, loc. 2014 Equity Incentive
Plan, as niay be amended from ilme to time, pursuant to which the Company .is authorized to
grant shares of Restricted Stock (as defined below) to select eniployees, officers, directors and
consultants of the Company and its Affiliates.

"New issuance"studl mean,collectively, equity securitics of the Company, whether or
not currently authorized, as well as rights,options, or warrants to purchase such equity securities,
or securities of any type whatsoever that are,or may becomo, convertible or excliangeable into or
exercisable for such equity securities.

"Non-Foundee" shall mean, together with its Affiliates, a Stockhokler (other than a
Founder or ISE Stockholder (except as proyided in Section 2,2(i)) initially oivning 5% or more
of the outstanding Common Stock on a Fully Diltited Basis, provided that the Stockholder,
together with its Afilliates, contimies to own 3% oi-more of the olitstanding Cominon Stock on a
Fully Diluted Basis.

"Non-Founder Director" shall have the meaning ascribed thereto in Section 4.1(b)(ii),

"Non-ISE Non-Voting Stockholder" shall have the meaning ascribed thereto iii Section
2.2(i),

"Non-Voting Common Stock" shall mean the Company'sClass A Non-Voting Common
Stock and the Coinpany's Class B Non-Voting Common Stock.

"Non-Voting ISE Conversion Event" shall have the meaning ascribed thereto in Section
2.2(i).

"Offer Notice" shall have the meaning ascribed thereto in Section 5.1.

"Observer" shall have the meaning ascribed thereto in Section 4.2(c),

"Person" shall mean any individual, partnership, corporation, limited liability company,
group, triist, foundation or other legal entity.

"Qualified Public Offering" shall mesman offering to the public of Voting Common
Stock at a per share price of not less thait $12 (as adjtisted Jer stock splits, reverse stock splits,
stock dividendsand similar events from and after the date of this Agreement) and gross proceeds
of not less than $50,000,000,

The terms "register," "registered"and "registration" shall refer to a registratioli effected
by preparing and Elling a registration statemcol in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the effectiveness

3
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of such registration statement, or as the context may require, under the Exchange Act or

applicablestate seentitieslaws;

Registeable$eeuilties" shall mean (i) shares of Commoit .Stock owned or heroinafter
acquired by the Stockhoklers, (ii) any shares of Commoit Stock issued or issuable upon
conversioit of any capital stock of the Company acquired by the Stockholders after the date
hereof, aird (iii) any sharesof capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, consolidation, or other

reorganization; excluding in all cases,however, any Registrable Securities sold by a Person in a
regislation in which the rights under Section 6 hereof are not assigned or any shares for which
registration rights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

"Registration Expenses" shall mean the expenses so described in Section 6.8.

"Restricted Stock" shall mean shares of Common Stock that are granted pursuant to the

New Equity Planor any successor or replacement thereto and that are subject to a substantial risk
of forfeiture and transfer restrictions or are otherwise substantially nonycsted.

Securities Act" shall mean the Secui'ities Act of 1933, as amended, or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the sante shall
be in effect from tinie to time,

"Stock" shall mean (a) the presently issuedandoutstanding sharesof Common Stock and
any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be

exchanged or exercised.

"Transfer" shall have meaning ascribed thereto in Section 2.1.

"Voting Common Stock" shall mean the Company's voting common stock, par value
$0.01per share.

Section 2. Restrictions on Tiansfer.

2.1, Non-Complying Transfers Prohibited.No Stockholder shall sell, assign,
transfer, exchange, devise, pledge,hypothecate, encumber or otherwise alienate or dispose of
(cach, a "Tagtsfer") all or any Stock owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or

involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities havs and this
Agreement. All Transfers in violation of this Agreement shal be void, in addition to any other
legal or equitable remedicsthe Company or the non-transiercing Stockholders may have, the

Company and each of sucir other Stockholders may enforce his, her or its rights under this
Agreement by action(s) for specific performance, to the exteittpermitted by law,or may obtain a
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teinporary and/orpermanent injunction restraining any suchTransfer (no hond or other security
sha!I be required in connection with such action).The Company shall refuse to recognize any
pprported transforecas Stockholder and shall contimie to treat tíle Stockholder as a Stockholder
for all purposes, including without limitation for purposes of dividend and voting rights, until all
applicable provisions of this Agreement have been complied with.The remedies provided herein
are cumulative and not exclusive of any other reinedics provided herein or by law. Each
transferee of any Stock who or which is not aheady a Stockholder, in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition precedent to the
effectiveness of such Transler execute and deliver an instrument of adherence hereto in a foun

acceptable to the Company (an "Instrument of Adherence"),thereby becoming a party hereto and
á StockhokIer hereunder, an histrument of Adherence in the forms of Exhibli I and 11hereto
being forms acceptable to the Company and,(x) with respect to a Transfer from an Investor, such
party shall be deemed an investor for all purposes heretmder,and (y) with respect to a Transfer
from a Common Holder shch party shall be deemed a Common 1-loider for all purposes
heretmder.All Transfers permitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set fortlain the Charter.

2.2. Rights of First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time
any Stockholder (the "Selling Stockholder") desires to Transfer all or any portion of his, heror
its Common Stock pursuant to a bone fide offer from a third party (the "Proposed Transferee"),
the Selling Stockholder shall, ivithin five (5) business days after the Proposed Transferee has
deliveredsuch offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the "Qffer") to the Company and the
Investors to Tntnsfer the Stock proposed to be Transferred (the "Offered Shares")on terms and
conditions, including price, not less ihvorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposett
Ti-ansferee. The Offer shall discloso iho identity of the Proposed Transferee, the number of
Offered Shares,the total nuniber of shares of Stock owned by the Selling Stockholder, the terms
and conditions,including price, of the proposed Transfer,andany other material facts relating to
the proposed Transfer.The Offer shall further state that each of the Company and the hwestors

may acquires in accordance with the provisions of this Section 2.2,all or any portion of the
Offered Shares,for the prico, incitiding deferred payment terms (without having to comply with
any ollier, non-monetary terms),set forth therein; provided that the rights of the Company and
the lovestors to acquire the Offered Shares shall be conditioned upon the Company'sand/or the
investors' acquiring all of the Oflored Sharespin accordance wiíh the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment; if
applicable,yet forth in the Offer.

(b) Itight ol' First Refusal of the Corrmany.If the Company (or any
assignee of the Company) desires, or determines not, in acquire all or any portion of the Ollered
Shares,the Company (or its assignee) shall communicate in writing such determination relating

to the Offered Shares to the Selling Stockholder andto the other Stockholders within twenty (20)
daysaRer the date of receipt of the Olfer (the toititiany_alection"), which communication shall
state the number of Oliered Shares that the Company (of its Msignet) desires to purchases if
applicable.
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(c) Right of First Refusal of the Investors.If the Company (or its
assignee) does not elect to purchaseall or any portion of the OtYeredShares,the luvostors shall
have the right to purchase up to that number of remaining Offered Shares.flach Investor desiring
to purchase any remaining Offered Shares shall deliver written notice in the Selling Stockholder,
the other Stockhoklers and the Company within ten (10) days of the date of receipt of the

Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase.In the event the investors indicated that they <lesire to purchase in
excess of the remaining Oflèred Shares after the Company or its assignee has elected to acquire
ordeelined to acquire the Offeied Shares, then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such investors based upon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c)

(d) Agreement to Piirchase and Sell; Closing, in the cycnt that the
Company (or its assignee) and/or the Investors (together, the "Purchasers")elect to purchase, in
the aggregate, all of the Offered Shares, then the written notice by the Company (or its assignee)
pursuant to Sdotion 2.2(b) and, if there are any remaining Offered Shares,by the Investors
pursuant to Section 2.2(c), shaíl, wlien taken in conjunction with the Offeri each he deenied to
constitute valid, legally binding and enforceable agreenients for the sale by the Selling
Stockholder to caeh of the Purchasers of the Oftered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the offer
by the Company and the otherStockhoklers (or such later date not to exceed sixty (60) additional
lays to obtifin regulatoiy approvals) (the "First Refusal Closing Date"), or such other date or

place agreed to by the Selling Stockholder and the Purchasers,Suchsales shall beeffected by the .
Selling Stockhokier's delivery to the Purchasers of stock assignment(s) duly endorsed for
Tratisfer of ownershipof, andall certificates representh g, the Offered Sharcs,free andclear of
any Encinnbranges, to the Purchasers against payment to the Selling Stockholder of the purchase
price therefor by the Purchasers provided that the Purchscrs shall not be required to meet any
non-monetary terms of the Offer; including, without limitation, delivery of other securitiesin
exchange for the Offered Shares, but instead, shall be required to deliver to the Selling
Stockhokler cash in an amoimt equal to the fair market value of such securities,as determined by
the Board in good laith.

(e) Transfer to Proposed Transferce. Subject . to Section 3, but
notwithstanding anything to the contrary in this Section 2.2,if the Company and the investors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (and the leilure to close by such date is not due to the Selling Stockholder),the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
lovestors,the rights given under this Section 2.2 to the Company and the Investors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transleree at any time within ninety (90) days after the date of receipt of the OITer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions, if any,not more favorable to the Proposed
Transieree than those specified in the Offer. Any Offered Shares not Transferred within such

period of ninety (90) days shall therealìer again become subject to the requirements of a prior
offer pursuant to this Section 2.2.

6
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(f) Perniitted Transferees.The provisions of Section 2.1,this Section

2.2and Section 3 shall not apply to (i) Transfors by any Stockholder to any member of such
Stockholder's fanilly or to any trust for the benefit of such Stockholder or any family meinber of
such Stockholder; (ii) if the Stockholder is anindividual,(X) Transfers by the Stockholder to his,
heror its gliarclian or conservator; (Y) Transfers by the Stockholder líi the event of his or her
death, to his or her executor(s) at administrator(s) or to trustee(s) under his or her will, or
otherwise by will or the laws of descent and distribution; and(Z) Transfers by the Stockholder to
a corpoiation or limited liability company,100% of the securities of which aresolely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is colurolled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock-of the Coinpany from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Tmnsferted in the hands of each such Permitted Transferee shall remain subject to this
Agrecluent. Upon execution of an instrument of Adherence, the Permitted Transferee shall
beconic a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholdees cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by :theCompany.No
Transfer of Stock to a Femiitted Transfereeshall be effective if the purposeof suchTransfer
shall have been to circumvent the provisions of this Agreement As used in this Section 2.2(f),
the word "family," with respect to a Person, shall include .any spouse, lineal ancestor or
descendant (whether natural or adopted),brother or sister of such Person andany spouse of any
such lineal ancestor or descendant,brother orsister.

(g) Restricted Stock. Notwithstanding anything to the contrary
contained herein,shares of Restricted Stock shall not be subject to Transfer under this Section
2.2and shal not be included in Offered Shares; provided, hoivever, that shares of Restricted
Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) an<i2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if and to the extent that, the Restricted Stock woulslbe subject to a substantial risk
of forfeiture if it had remained in the hands of ihe Stockholder.

(h) ISE Stockholder Purchases, Notwithstanding anything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first t·efusal granted to the investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B Non-Voting
Common Štock,such Offered Shares shall be converted automatically (with no further action

required by the Company, the Board, any Stockhokleror any Person) to sharesof Class A Non-
Voting Common Stock, in connection with such conversion, the transferor shall surrendensuch
Offered Share:s to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISRStockholder.

(1) Non-ISE Non-Voyag Stockholdei Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Common Stock other
than the ISE Stockhokler (a "Non-ISE Non-Voting Stockholder") purchases and acquires any

?



INVÈSTORR1olffS AGREEMENT

Ofiered Shares pursuant to the rights of fiest refusal gránted to the Investora pursgant to this
Section 2, to thet.xtent such Offered Sharesare shares of Voting Common Stock os in the case
of a liolder of Class B Non-Voting Common Stock,Class A Non-Voting Common Stock, such
Offereil, Sharesshall be caserted automniically (with no further action required by the

Company,the Board, emy Stockholderor any Person) to shares of Non--Voting Common Stock
(of the class and type hekt by such Non-ISE Non-Voting Stockhokler or ifsuch Non-ISRNoit-
Voting Stokhokler holds both Class A Non-Voting Common Stock and Class B Non-Votiiig
Cominon Stoclé a conibination of such classesof Non-Voting Common Stock as is proportionate
to the chisses of NoneVoting Common Stock bekl by sucir Non-ISE Non-Voting Stockhokler).
Laconnection with such conversion, the transferor shall surrender suelt Ottered Shares to the

Contpany and the Coinpanyshall issue shares of Non-Voting CommonStock (of the class and
type to be received by such Noa4SE Non-Voting Stockholder)to such Non-ISE Non-Voting
Stockhokler,

(j) Non-Voting ISR Cotwersion Event, (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Traitsfers any shares of Class A Non-Voting CommonStock
to aPerson oilier than any ReintedPerson (asdefined in the Charter) of ISE Stockhokler or (iii)
if ISE Stockhokier includesany shares of Class A Non-Voting Common Stock in any public
offering of stock of the Company (each,a "NoniVoting ISE Conversion Event"), then such
sliares (or all shares if upon termination of this Agreement) of Class A Non-Voting Common
Stock shall be converted automatically (with no further action required by the Company, the
Board, any Stockhokler or any Person)to the same armiberof sharesof Voting Common Stock.
In the case of a Transfer descríbed in clause (li) above,the transleree shall be cligible to be
deemed a "Non-Formder" for purposes of this Agreement in accordance with the definition
thereof. ISE Stockholder and the Companyshall take all such action in connection avhhsuch
conversion as contemplated by the Charter, LSEStockholder agrees that the shares of Class A
Non-Voting Coinntore Stock beki by ISE Stockholder shalt only be convertible to shares of
Voting Conunon Stock in the circtinistances provided in this Section 2.2(j},and any other
purportedconversion of such sharesshall be voia.

Scotion 3.Participation in Sales.

(t) Take-Along Right. In the cycnt that a Stockholder (the ".Otflarg9
receites a bona fide offer from a third party or parties other titan tlie Company, any other
Stockholder,or a Pennitted Transferee (the "Third-Party Buyer") to purchase Stock owned by
the Offerce (the "Take-Along Shares"), for a specilled pree payable in cash or other
consideration andon specified terms and conditions (the "Take-Along Offer"), and the Offeree
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offene shall not effect such Transfer unless,in the event the Company and the
other Stockholders have notparchased all such Take-Along Shares pursuant to Section 2.2,each
otherStockholder is first given the right to sell to the Third-Party Buyer,at the same price per
share and on the same terms and conditions as stated in the Take-Along OlTor or as otherwise
agreed by the OlTeret and the other Stockholders with the Third Party Buyur, up to the number
of shares of Stock equal to theTake-Along sharesmultiplied by a fraction, the numerator of
syhich shall be the aggregate number of skates of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shallbe the aggregate number

8
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to

participate in aTake Along Offer is hereinafter referred to as a "Right Hokter."

(b) Notices of Offer and Intent to Participate, If a Right Holder wishes

to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of sliares of Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c)above, If the offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consurnmate
the proposed transaction in compliance herewith without any obligation to include such Right
Holder's Stock in such transaction.

(c) Saleof Take-Along Shares.The Offeree and any Right Hokler that
has provided timely notice in secordance with Section 3(b) above shall sell to the Third-Party
Buyer all, or at the option of the Third-Party Buyer,any part of the Stopk proposed to be sold by
them at not less than the price andupon other terms and conditions, if any,not more favorableto
the Third Party Buycr than those stated lit the Offer; provided, however, that any purchaseof
less than all of such Stock by the Third-Party Bliyer shall be made froin the Offeree and such
Right Holders pro rata based upon the relativo amount of the Stock that each of the Offeree and
each Right Holder are entitled to sell pursuant to Section 3(a),

(d) Restricted Stock, Notwithstanding anything to the contrary
contained herein, a Stockholder who only holds sharesof Restricted Stock shall not be eligible to
participate in anysales as described in this Section 3.

Section 4, Board of Directors,

4.1. Election of Directors. Each Stockholder shalf take or cause to be taken

such actions as may be requiredTrum time to time to establish andmaintain:

(a) The number of persons comprising the Board shall be not more
than f fteen (I5), unless increased by resolution of the Board;

(b) The election to the Boaid of:

(i) for each Founder, together with .its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual (0 be

designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder)(the "Founder Directors'');

(ii) for each Non-Founder, together with its Affiliates, owning

10%or more of the outstanding Cominon Stock on a Fully Diluted Basis,one (1) individual to
be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Conunon

Stock on a Fully Diluted Basis)(the "Non-Founder Directors"); and

(iii) that number or individuals designated by Stockhohters
bokling Voling Common Stock necessary to fill any vacancies on the Baard.

9
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For the avoidance of doubt,notwithstanding anything to the contrary in this Agreement,
ISE Stockholdei shall not be entitled to designate any individuals to serveon the Board.

4 2. Appointiuent of Direetors; Removal of Directorst Filling of Vacancies;
Observers,

(a) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall designate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board, if a Stockhokler fails to designate a Person to serve on the Board within this 90-day

period, such Stockholder permanently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set forth in Section 4.i(b)(ii), in which case (i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended as such without any further action by the Board or Stockholders,and (iii) the Non-
Founder shall be entitled to designato a Person to scrye on the Board within ninety (90) days of
becoming a Non-Founder pursuant to this Section 4.2(a),Notwithstanding the foregoing, if any
Stockholder has designated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such .Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder shall not be required to re-designate such Person to the
Board upon the execution of this Agreement. If, however, a Stockhokler socks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation in accordance with this Section4.2(a).

(b) Each Stockhokler shall take all action necessary to remove
fortitwith any director when (and oitly wheti) suchremoval is requested for any reason, with or
without cause, by the Person(s) that designatedsuch director for election.In the case of the
death,resignation or removal as herein provided of a director, each Stockholdet shall vote al
Stock owned by him, her or it to elect another individual designated by the same Person(s) that
designated the deceased,resigning or removed direelor if, at the time such vacancy occurs, such
Person(s)shall have the right to dosignatea director pursuant to Section 4,1. If a director .is
removed in accordance with this Section 4.2(b),the Person(s) that designated such director shall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company.If a Stockholder fails to designate a replacement
director to selve on the Board within this 60-day períod,such Stockholder perrmmently forfeits

the ríght to appoint a Person to serve on the Board,unless,solely in the case of a Founder,the
Stockhoidër subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.l(b)(ii), in which case (i) such Stockhokler shall be re-classified by the Board as a
Non-Founder, (ii) Ils Agreement shall le deemed amended as such without any further action
by the Board or Slockholders,(iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwithstanding anything to the contrary in this Agreement, enth
Founder and Non-Pounder will have the right to have one representative present during all

meetings of the Board and any commíttec thereof (the "Observer"). The Observer wil have the

10
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right to be present (either in person or by teleconference or video conference) and address the
Boardor anycomniittee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereof as a member orthe Board or such committee.EachFounder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations

imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

4.3. Limitation on Certain Actions by the Company. Without the prior
affirmative vote of the holders of at least 70% of the then outstanding shares of Voting Common

Stock,the Coinpany shall lict:

(a) adopt or effect any plan of sale, merger,consolidation, dissolution,
reorganization or recapitalization of the Coinpany;

(b) offer to sell, offer to license,offer to pledge,offer to lease,offer to
assign or offer to othenvise dispose,or sell, license,pledge,lease,assign or otherwise dispose, of
all or substantially all of the assetsof the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5.2(ii)) or any shares of capital stock, or any
interest therein, ofthe Company,otherlhan as contemplated by this Agreement; or

(d) amend or restate the Company's certificate of incorporation or
bylaws,

4.4. [Intentionally Oniitted].

4.5, Specifíc Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable hi oreler to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetary daninges would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable; and that, in addition to any other remedies that may
he availableat kny, in equity or oíberwise, anybreach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity ofproving actual damages.Further, each party hereto waives any claim or defense that
there is an adequale remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance.

5.1. Notice_o_f_New lssuance. Subject to the terms and conditions of this

Section 5 and applicable securities laws, if, at any time aller the date hereof, the Company
proposes to olfer orsell or offers or sells any New Issuances, the Company shall first ofter such
New Issuances to each Stockholder; provided, howevei:, such Stockholder shall have no right to

purchase any such New 1ssuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is at the time of the proposed issuance of such New
securities an"accredited/investor" as such terín is delned in Regulation D under the Securities

11
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Act. Each Stockhakler shall be entitled to apportioiv the right of first offer hereby granted to it

among itself arid its Affiliates in sucir proportions as it deemsappropriate.

(a) The Company shall give notice (the "Offer Notice") to enci)
Stockhokíer,stating (i) its bana fide intention to offer such New issuances,(ii) the mmiber of
such Nav fssualices to be offered, and (iii) the price and terms, if any, upon which it proposes to
offer such New issuances,

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given,each Stockholder may elect to purchase or otherwise acqtiire, at the iirice
and op the terms specified in the Offer Notice, tip to that portion of such New Issuances (i) witit
respect to holders of Voting Common Stock, in Voting Conimon Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock,(ii) in the case of the ISE
Stockholder, Class A Non-Voting Comnion Stock or such New Issuance convertible,
exchangeable or exercisable into Class A Non-Voting Common Stock,(iii) in thecaseof aNon-
iSE Non-Voting Stockhokier,the amount and type of Non-Voting CommonStock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New issuánce convertible, exchangeable or exercisable into amounts and

types of such Non-Voting Conunon Stock and (iv), in the case of holders of Restricted Stock,
shares of Rostricted Stock or such 19ew Issuance convertible, exchangeable or excroisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
sharesof Restricted Stock issued and held by such Stockholder bear to the total Common Stock
of the Company then outstánding (on a Fully Diluted Basis), At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder*s failure to do likewise (each Stockholder who does not doet to purchase or acquire
all available shares,a "Non-Electing Stockholder").During the ten (10) day period commencitig
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company,elect to purchase or acquire, in addition to thenumber of sharesspecified
above, in the form of Coinnion Stock of the votingor non-voting class held by such Stockhokler
and, if applicable, shares of Restricted Stock up to that portion of the New issuances not
subscribed for by the Nonalecting Stockholders equal to the proportions that.the Common
Stock and sharesof Restricted Stock issued and held by such Fully Exercising Stockholder hear
to the Coinmon Stock issuedand held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares, The closing of any sale pursuant to this Section 5.1(b)shall occur

within sixty (60) days of the date that the Offer Notice is given,

(c) If all New issuances referred to in the Offer Notice are not elected
to be purchased or acquired as provided iii Section 5.1(b),the Companymayeduring the ninety
(90) day period following the expiration of the periods provided in Section 5,1(b), ofler and sell
the remaining unsnbscribed portion of such New Issuances to any Person or Persons at a price

not less than,and upon terms no more Javorable to the offeree than, those specified in the 011er
Notice, if the Company does not enter into anagreement for the sale of the New issuances within
such period, är if stich eigreement is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New issuances
shall not be offered unlessfirst reoffered to the Stockholders in accordance with this Section S.I.

12
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(41) Any shares of Restricted Stock purchased or acquired pursuant to

this Section 5.í shall be governed by the New Equity Plan and applicable award agreements
theretmder andshall vest at the same time and in the sameproportions as the sharesof Restricted

Stockhekl by such Stockholder as of the date of the New issuance,'

5.2. jìxstupt issuances The obligation to provide enOffer No0cc and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or

distribution payable pro rata to all hoklers of Contmon Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stoek dividend, stock split,
coitibbiation, reorganization, recapitalization, reulassification, or other similar event affecting
such shares) issued to employees,officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
armagement previously approved by the Board); (iii) in connection with any acquisition (by
merger or otherwise) by the Company or any subsidiaryof the Company of all or substantially
all of the assets or equity mierests of any other entity; provided that, the issuance of such
securitics does not exceed one perecht (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basist (iv)in connection with. joint ventures, strategic
allances, corporate partnerings,equipment lease financings or bank credit arrangements catered
into Tor non..equity financing purposes provided that, the issuance of suuli securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
FuByDiluted Basis; or (v) pursuant to aQualified Public Offering covering the offer and sale of
CommonStock.

5.3. Rights of New Purchasers.Any purchaser in a New issuance who is not

oturently a Stockhokler shall be required, as a condition to the purchase, to execute an
Instrument of Adherence.Upon suchexecution of an Instrument of Adherence, suchpurchaser
shall become a Stockholder.hi the event that any Stockholder,whether through participation in a
New Issuance or a transfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be,and to have altthe rights and obligations hereunder of, an"Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and critslanding Stock (on a Fully Dihited Basis)
shal, together as a group, be considered an "Ingest_or"), and the parties hereto agree to take all
commercially reasonable action as is necessaryto amend this Agreement to provide such rights
to such Stockholder,

Section 6. RealstB10911Aißlitsy

Foi exai ple: If on J 1,2013(the date of a New Issuance), a Stockholder has an award of (50 shares
of Restitcted Stock which vests in equalannual installutents of 33%eachon JangmyI of each of20 I4 through 2016
and busa second myned of 400 shares of Restricted Stock which vesti in equal annual installments of 25% each on

June I of each002014 througit2017stheit the sharesofRestricted Stock purchased or seguired as a result of the
New issumice shóll vest as follows: 9.1%of the sham ot Restricted Stock shall vest on January 1 of enel)of 2014
through2016 and 1822%of the shares of RestrictedStock shall vest onJune I of eachof2014 througfi 2017.
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6 1, Restrictive Legend, Each certificate representing Stock shall, enept as

otherwise provided in this Section 6, be simnped or otherwise imprinted - with a legend
substantially in the following form (in addition to any legend required under applicab e state

securities laws):

THE SECURITIES REPRESENTED BY 'fHIS CERTIFICATE HAVE NOT
BEEN REOISTERED UNDER THE SECURITIES ACT OF 1933,. AS
AMENDED, OR ANY OTHER SECURITIES LAWS, THESE SECURITIES
HAVE BEEN ACQUIRED FOR1NVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURíTIES MAY NOT BE OFFERED
FOR SALE, SOLD, DELNERED AFTER SALE, TRANSFERRED,PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVR
REGISTRATION STATEMENT COVERINO SUCH SECURITIES UNDER
THF SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIESLAWS, UNLESS THE HOLDER SHALL HÄVE
OBTAINED AN OPINlON OF COUNSEL REASONABLY SATISFACTORY
TO TirlE COivlPANYTHAT SUCH REOISTRATION IS NOT REQUIRED.

THE SALE, TRANSFER, ASStGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THlS CERTIFICATE ARE SUB.TECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS GLOBAL MARKETS, INC.AND CERTAiN
HOLDERS OF THE OUTSTANDING CAPITAL STOCK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARYOF SUCH COMPANY.

Upon request of a hokler of such a certificate, the Company shall remove the foregoing
legendfrom the certificate or issue to such holder a new certificate therefoi· free of any transfer
legendeif there is an effective registration statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to
in Section 6:3(i) belowor the "no-action" letter referred to in Section 6.3(ii) below.

6,2. Restricted Stock. In addition, Restricted Stock shall also hear the

ibliowing legend:

BY ITS ACQUISITION HEREOF, THE FIOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK - AWARD
AGREEMENT DATED AS OF { ], BY AND BETWEEN THE COMPANY
AND THE HOLDER, TNCLUDING PROVIS10NS GOVERNING
FORFElTURE.

On or following thevesting of any Restricted Stock,upon the request of the holder and
the return of the original certiticate(s) (if certificates representing the Restricted Stock were
issued),the Companyshall deliver to the hokler a certificate evidencing the number ofshares of
such Restricled Stock without the legend described in Section 6.2;provided,however,that such
newly issued certificate shall comply with Section 6.1.
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6,3, Notice of..Proposed Transfer. Prior to any proposed sale, pledge,

hypothecation or other transfer of any Registrable Securities (other tlian under the circumstances
described in Section 6.4or 6.5or to an Affiliate) the holder thereof shall give written notice to

the Company of its intention to effect such sale,pledge,hypothecation or other transfer, Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypotheention or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Conimission to the effect that the distribution of such securities
without registration svill not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the terms of its notice; provided, however,that no such

opinion of cotinsel shall be required for a distribution to one or more partners (in the caseof a
transferor that is a partnership), stockholders (in the caseof a transferor that is a corporation) or
members (in (he caseof a transferor that is a limited liability company) of the transferor,in each
case in respect of the beneficial interest of such partner, stockholder or member, Eachcertifieute
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
Iegendset foi% in Section 6.1,except that suchacertificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144(or any other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the fuither effect that the transleree and any subsequent iransferce (other
than an Affiliate of the Company)would be antitled to transfer stich securities is a public sale
without registration under the Securities Act, Notwithstanding any other provision hereof; the
restrictions provided for in this Section 63 shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1in accordance with the provisions of that Section,

6.4. Reuuired Registration,

(a) .At auy time after thedate that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("l_PO"),any investor may request that the Company register Yorsale under the Securitics Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner specified in such noticet provided, however, that the anticipated gross

proceeds of any offering and registration pursuant to this Section 6.4shall be at least
$10,000,000,

(b) Following receipt of any notice under this Section 6,4, the

Company shall immediately notify all holders of Registrable Securities from whoní notice has
not been received andsuch holders shall then be entitled within thirty (30) days aller receipt of

such notice from the Company to regtest the Company to include in the requested registration all
or any portion of their sharesof Registrable Securitics The Company shall use its best efforts to
register under the Secutilles Act,. for public sale in accordance with the method of disposition
specified in the notice tirom requesting holders described in paragraph (n) above, the number of
shares of Registrable Securitics specified in suchnotice (and in all notices received by the
Comptmy from other holders wiliin thirty (30) days after the receipt of such notice by such
holders).The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6A on two (2) occasionsonly, and not more than once in any consecutive twelve (12.)
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inanth period.Notwhhstanding anything to the contory contained hereingthe Company sliall not
be required to effect a registrátion purstmnt to this Section 6.4during the period commencing
sixty (60) days prior to the estimated filing date of, and ending on the date which is one hundred
twenty (120) days after the eflèctiva date of a registration statement filed by the Company
coveríng an underwrííten public offering of the Common Stock imder the Securities Act;
provided that, the Compnny is actively emiiloying in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing date is made in good
liith.

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shall so ativise the Company as a part of
their request made pursuant to this Section 6.4and the Company shall include such infonnation
in the written notice referred to in paragraph (b) above.The right of any holder to registration
puisuant to this Section 6.4shall be conditioned upon such holdets agreeing to participate in
such underwriting and to permit inclusion of such holdees Registrable Securities in the
underwriting. If such method of disposition is an undenvritten public offering, the holder shall
designatethe mannging indenyriter of such offerings which underwriter shall be reasonably
acceptable to the Company, A holder may elect to include in such underwriting all or a part of
the Registrable Secuéities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6,4(d) below.

(d) Without the prior written consent of the hwestors, the Company
will not include in anyregistration under this Section 6.4any securities other than(a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5hereof,and (c) securities to be registered
for offering and sale on behalf of the Company.If the managing undenvriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other scourities in such offering, exceeds the munber of shares of
Registrabic Securities and other securities, if any,which can be sokLin an orderly manner in such
offering within a price range acceptable to the lavestor, the Company will include in such
registration, prior to the inclusion of any securities which arenot sharesof Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included theroin
by the lovestors, pro rata umong the investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by .other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of S.tock requested to be included in such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5, Je_cislentatR_egistration. If the Company at any time (other than with
respect to its IPO) proposes to regisler any of its securitics under the Securitics Act for sale to the
public, whether for its own account or for the account of other security holders or both (execpt
with respect to registration statements on Forms S-4, S-8or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such tirne it will promptly give written notice to all holders of the Registrable Securitics of its
intention to do so after the initial filing but befc*eeffectiveness of the registration statement
relating thereto.Upon the written request of any such holder, received by the Company within
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ten (10) days after the giving of any such notiec by the Company, to register any or all of its
Registníble Securities,the Companywill useits best efforts to cause the Registiable Securities as
to syhich registration shall have been so requested to be hicluded in the sectirities to be covered
by the registmtion statement proposed to be filed by the Company, all to the extent required to
permit the sale or other dispositionby the holder(in accordance with its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for a
registered public offering involving an undenvriting, the Companysball so advise the holders of
liegistrable Securities as a part of the written notice given pursuant to this Section 6 5, In such
event the right of any holder of Registrable Securities to registration pursuurt to this Section 6.5
shall be conditioned upon such holder's participation in such underwriting to the extent provided
hereliu All liolders of Registrable Securitics proposing to distribute their securities through such
undenvriting shall entei· into an underwriting agreement in etistomary form and othenvise
consistes with this Scotion 6 with the underwriter or underwriters selected for undenvriting by
the Company, Notwithstanding any other provision of this Section 6:5, if the underwritei·
dctormines that marketing factors require a limkation on the number of shares to be
indersyritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) secaud,. the Registrable Securinesrequesied to be inchtded in by the
investors, allocated pro rata among the Investors based on the mimber of shares owned by each
such lavestor, (iii) the Registrable Securities requested to be included in such registration by all
other boklers of Registrable Securities,allocatedpro nita among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, und (iv) fourth, other

securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdrmy any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securities. If any holder of
Registrable. Securities disapprovesof the terms of any such underwriting, it mayelect to
withdmiv therefrom by written notice to the Company and the imderwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

6.6. Registration on Form S-3,

(a) if at nny time (i) the hoklers of the Registmble Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file aregistration statement on Form S-·3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
wouki exceed $5,000,000and (ii)lhe Company is a registrant entitled to use Form S-3 or any
successor form thereto to register such shares, then the Company shall use its best efforts to
register the offer and resale of the number otshares of Registrable Securitics specified in such
notice under the Securities Act an Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specilled in such notice. Whenever the Company is
required by this Section 6.6 to use its best citorts to effect the registmtion of Registrable
Securities, each of the applicable procedures and requirements of Sections 63 and 6.4,including,
but not limited to, the requirement that the Company notify all holders of Registrable Securitics
from whom notice has not been received and provide them with íbe opportunity to participate in
the offering (provided, however, that holders shall have no more than fifteen (LS) days to reply to
the Company's notice in order to par0cipate in the ofloring), shall upply to such registration,
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(b) The Company shall use its best efforts to qualify for registration on
Form S-3 or any successor forni or Torms and to that end the Con1pany shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accoidance with the
provisions ofthat Act following the effective thite of the first registration of any securities of the
Company an Form S-l or anycomparable or successor fonti,

6.7. RedstratisstProcedures.Lfand whenever the Coinpany is required by the
provisiops of Section 634, 6,5 or 6.6to use its best efforts to effect the registration of any
Registmble Sectíritiesunder the Securities Act, the Company will, asexpeditiously as possible:

(a) Prepare and file with the Commission a registration statement with

respect to such securities incluciingexecuting au 1mdertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for

the period of the distribution contemplated thereby;

(b) Prepare and file with the Commission such amendments and

supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Secut'ities covered by such registration statenient in accordance with the sellers' intended method
of disposítionset forth in such registration statement for such period;

(c) Furnish to each seller of Registrable Securities and to each
underwriter such number of copies of ti e registration statement and each such amendrnent and
supplement thereto (in each case including all exhibits) and the prospectus included therein
(including cach preluniitary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration statement;

(d) Use its commercially reasonable best efforts to register or qualify
the Registrable Securities covered by such registration statement under the securities or "blue
sky" Invs of such jurisdictions as the sellers of Registmble Securitics or, in the case of an
underwritten public offering, the managing undei'writer reasonably shall request; provided,
however, that the Company shall not for any such purposc be required to qualify generally to
transact business as a foreign corporation in any jurisdiction where it is not so qualified or to
consent to general service of process in any such jurisdiction, unless the Company is already
subject to service in suchjurisdiction;

(e) Use its commercially reasonable best efforts to list the Registrable
Secueitics covered by suola registration statement with any securities exchange on which the
Common Stock of the Compahy is then listed;

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any ilme when a prospectus relating thereto is
regliired to be delivered under ihe Securitics Act, of the happening of any event of which the
Company has knoveledgeas a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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materini fact required 10 be stated therein or necessary to naakethe statements therein not
misleadingin íbe light of the cittumstances then existing and promptly.prqpmie and furnísh to
such seller a reasonablenumber of copies of a prospectus supplemelited or amended so that as
thereafter delivered to the purchasers of such itegistrable Securities, such prospectus shal not
ilieltide anulìÌ¶gestitement ofa matcfial fact or ottill to state a materialfact required to be stated
therein or tieaessary to make the statements therein not aisleading in the light of the
circumstances then existing anetall bokters hereby agree that they shall not itse any such

prospectus orsegistratÌon statement once so notified;

(g) fi the offering is underwritten and at the request of any seller of

Registrable Securities use its commetoIally reasonabfe best eftorts to furnish on the date that
Registrable Securities are delivered to the underweiters for sale pursuant to such registration
(i) im opinion dated such date of counsel representing the Company for the purposesof such
registration, addressedto the underwriters to such effect as reasonably inay be requested by
counsel for the underwnters,and delivers copies of such opinion to the sellers of Registrable
$ecurities And (ii) a leuer dated such date front the independent public accountants retained by
the Companyaddressett to the underwruers stating that they are independent public accountants
within the meaning of the socitritles Act and that, in the opinion of sucíi accountants, the
financial statements of the Companyincluded in the registration statement or tire prospectus,or

any amendment or supplement thereof, conoply as to form in all material respects with the
appitoableascounting requirements orthe Securities Act,and such letter shall additionally cover
suchother filiancial matters (including information as to the joe iod ending no more than five ($)
business days prior to tite date of such letter) with respect to such registration as such
undenvriters rdasonably may request;

(b) Upon reasonable notice and ai reasonable times during normal
business hours,provide each senerof Registrable Securities, anygnderwriter partioipating in any
dfstributioh pursuantto auch registration statement, and any attorney; accounuit or othgi agent
retuined by such seller or underwriter; reasonable access to all financial and other records,
pertinent coiporate documents andproperties of the Company, es such parties may reasonably
request,andcause the Cotiipuny's officers, direciurs and employees to supply all information
reasonably requestedby any such seller,underwnter,attorney, accountant or agent in connection
with suchregisheation suitement;

(i) Cooperate with the sefling holders of Registenble Scourities andthe

managing unglerwriter, if any, to facilitate the timely preparationand delivery of certificates
representing Registrable Securities to be sokl, such ecrtificates to be in such denominationsand
registered iii such names as such holders or the managing understriter may request at leasí two
business days prior to any sale oliRegistrable Securities;

(j) Permit any holder of Registrable Secunities which holder, in the
solo andexchisive judgment, exercised in good faitit of such holder, might he itcomed to be a
controlling person.of the Company, to participate in good faith in the preparation of such
registrationor comparnbleMetamentand to require the insertion thereinof material, fumished to
the Company in vyriting, avhichin the reasonablejudgment orsuch holder anti its counsel should
be included; and
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(k) Cooperate with the holders requesting registration pursuant to this
Section 6, the imderwriters participating in the ofièring and their counsel in any duc diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably reqpested by the managing underwriter for the offering
or the holders,in efforts to sell the Registrabk Securities under the öflering (including without
limitation, participating in "rondshow" meetings with prospective investors) that avould be
customary for undenyritten primary offerings of a comparable amount of equity securities by the

Company.

In connection with each registration pinsuant to this Section 6,the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the
Company with respect to themselves and the proposed distribution by them as shall be deenied
necessary in order to assureconipliance with federal and applicable state securities laws and such
Sellersshall provide the Companywith appropriate representations with respect to the accuracy
of such information and shall, in connection with any undenvritten offering, become party to an

undenvriting agreement in connection therewith in forín and substance reasonably acceptable to
the underwriters and the Conipany.

6.8. E;ípenses.

(a) All expenses incurred by the Company in complying with Sections
6.4,6.5and 6.6,including, without limitation, all registation and filing fees, printing expenses,
fees and disbursements of counsel and independent public accountants for the Company,fees

and expenses (including counsel fees) incurred in connection with complying with state
securhies or"blue sky" laws, feesof the National Association of Securities Dealers,Inc.,transler
taxes, reasonable fees and disbursements of cormsel to Sellers of Registrable Securities and fees
of transfer agents and registrars,costsof any insurance whiclimight be obtained by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
"Registration Exmassts."All underwriting discounts and selling conunissions applicable to the
sale of Registrable Securities are called"SellmgExpenses "

(b) The Company will pay all Registration Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6.All Selling Expenses in connection
svith encirregistration statement undei Section 6.4,6.5or 6.6shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as íbey may agree.

6.9. Indemnification and Contribution.

(4) in the event of a registration of any of the Registrable Securitics
under the Securities Act pursuant to Section 6.4,6,5 or 6,ð, the Company will indemnity, defend
and hokI haanless each holder of Registrable Securities, its officers, directors, members and

partnersi cach underwriter of sitch Registrable Securities thereunder anil each other person, if
any, who controls such hokler or underwriter within the meaning of the Securitics Act, against
any losses, claims,dentagesor liabilities,joint or several,to which such hokler, officer, director,
member, partner, underwriter or controlling person inay become subject under the Securities Act
or otherwise, insoferas such losses, claims, damages or liabilities (or actions in respect thercol)

20



JNVÉSTOÏ( RIGNTS AGRI EMENT

arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
material fact contained in any prospectus,offering circular or other document incident to such
registration (including any related yiotification, registration statement under which such

Registrable Securitics were registered utider the Securities. Act pursuant to Section 6.4,6.5or
6,6, any preliminary prospectus or final prospectus contained therein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written infonnation furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registnible Secui'ities under
the securities lawa thereof (any suuhapplication, document or information herein called a "Blu_e
Sky Application") and will reimburse each such seller, and such officer, director, member and
petner,eachsuch undenvriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any suchloss,claim,
damages liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arisesout of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such hokler, any such underwriter or any such colitrolling person in writing specífically for
use in suchregistration statement or prospectus,

(b) la the event of a registration of any of the Registrable Securities

inder the SecuritiesAct pursuant to Section 6.4,6.5or 6.6,each seller of such Registrable
Securities,thereunder, severally and not jointly, will indemnify, defend and hold harmless the
Company,each person, if any, who controls the Company within the ineaning of the Securities
Act, each officer of the Company who signs the registration statement, each director of the
Company,each other seller of Registrable Securities, each underwriter and each person who
controls any imderwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities joint or several, to which the Company or such officer, director, other
seller, undenvriter or controlling person may become subject under the Securities Act or
otherwise, insofer as such losses,claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other docunient incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered under the Securilies Act pursuant to Section 6,4, 6.5 or 6.6, any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state thercin a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss,claim,
damago,liability or action,promptly after being:soincurred, provided, however, that suoh seller
will he liable hereunder in any such case if and only to the extent that any such loss, chlim,
damage or liability arises out of or is based upon anuntrue statement or alleged untrue statement
or omission or allegedomission made in reliance upon nad in conformity with information
portaining to such sclier, as such, furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus, The liability of each seller hereunder shall be
limited to the net proceeds received by sdeh sclier from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereuilder pursuant to any undenvriting agreement entered into in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party heretmder of notice
of the commencement of any action, such indemnilled party shall, ife claim is respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9and shall only
releve it from any liability which it may have to such indemnified party imder this Section 6.9 if
andto ihe extent the indemnifying party is prejudiced by sitch omission.In caseany such actiori
shall hg brought against any indemnified party and it shall notify the indemnifying party of the
comniencenient thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably
satisieutory to such indemnified party, and, after notice tion the indemnifying party to. such

indemnified party of its election so to assume and -undertake the flefense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9 for any
legal expenses subsequently incurred by such indeninified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selected;
provided,however,that, if the defendants in any such action includeboth the indemnified party
and the indemnifying party and the indemnified party shall have reasonablyconcluded,based on
a writteh opinion of counsel, that there may be reasonable defenses avaliable to it which are
different fi-om or additional to those available to the indconifying party or that the interests of

the indemnified party reasonably may be deemed to conflict with the interests of. the
indeninifying party, the indemnified party shall have the right to select one separate counsel and
to assumesuch legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred.No indemnifying party, in
the defense of any such claim or actions shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not sticludeas an
uncotiditional term lhereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to suchclaim or action; provided that no such consent shall be
regliired for any settlement which provides a full release for such indemnified party and solely
for the payment of money.Each indemnified party shall fumish such information regarding itself
or the clgim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) to order to provide for just and equitable contribution to joint
liability under the Securitics Act in any case fit which either (i) eny holder of Registrable
Secui·lties exercising rights under this Agreement, or any controlling person of any such holder,
makes a claint for indemnification pursuant to this Section 6.9but it is judicially determined (by
the ently of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be

enforced in such case notwithstanding the faut that this Section 6.9provides for indemnification
in such case,or (ii) contribution under the Securities Act may he required on the part of any such
sciling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9;then, and in each such case, the Company and such holder will
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contribute to the aggregate losses, claiins, damages or liabilities to which they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represeitted by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
hoivever, that, in any such case,(A) ita such holder of Registrable Securities will be required to
contribute any amount la execss of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section I l(l) of the
Securilies Act) will be entitled to contribution from any person or entity who was not guilty of
such firaudulent iioisrepreseritation,

(e) The indemnities and obligations provided in this Section 6.9shall
survive the transfer of any Registrable Securities by such holder.

6.10. Changes in CommonStock.If, and as often es,there is any change in the
Common Stock by way of a stock split, stock dividend, combination or reclassification, or
through a merger, ennsolidation, reorganization or recapitalization, or by any other means,
appropriate adjustment åtall be made in the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stock as so changed.

6.1l. Rule 144 Reporting, With a view to making available the benefits of
certain rules and regulations of the Comniission which may at any time partnít the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) days after any registration statement covering a public
offeeringof securiticsof the Company under the Securities Act shall have become effective, the
Companyagrees to:

(a) Make and keep public information avaifable, as those terms are
understood and defined in Rule 144 under the Securitics Act (or any successor rule);

(b) Use its best cflerts to file with the Commission in a timely manner

all reports and other documents required of the Company under the Securitics Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securities fort.Invith upon
request a written statement by the Company as to its compliance with the reporling requirements
of such Rule 144 (or any successor rule) and, at any time after it has become subject to such
reporting requirements, ofthe Securitics Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the
Company as such holiler may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities without registration.

6.12. "Market Stand=0ti" Agreement Each Stockholder agrees, if requested by
the Company and an underwriter of Common Stock (or other securities) of the Company, (i) not

to lend,offer, pledge, sell,contract to sell, sell any option or contract to purchase, purchaseany
option or contract to sell, grant any option, right or warrant to purchase,or otherwise transfer or
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dispose of,directly or indirectly, any shares of Common Stock or any securitics convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such hakler or are thereafter acquired), or (ii) not to enter into any swap or
other arrangement that translors to another, in whole or in part, ally uf the economic
consequences of ownership of the Coinmon Stock whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Conimon Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions; during the one
hundred eighty (180) day period following the effective date of a registration statement of the

Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company's fíi:st underwritten
public offering ofits Common Stock under the Securities Act; and

(b) Only so long as all holders of Registrable Securities, all officers

anddirectors of the Company,all persons including shares insuchoffering andall holdersof one
percent (1%) or more of the outstanding shares'of all classesof capitalstock of the Company are
boundby similar agreements;

The .Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction totil the end of said one hundred eighty (180) day period.

Notwithstauding anything to the contrary in this Section 6.12,none of the provisions or
resti-ictions set forth in this Section 6.12shall in any way limit any such hokler er any Affiliate

thereof from engaging in any brokorage, investment advisory, financial advisory, antiraid
advisory,principaling, merger advisory, financing, asset management, trading, market making,
arbiti-age, investment activity and other similar activities conducted in the ordinary course of
business by such holder or any of its Affiliates.

6.13. Miscellaneous.

(a) The rights granted to the investors under this Section 6 with
róspectto Registrable Securities may be transferred to any Permilled Transferee of any investor;
provided that (i)such intsforce agrees in writing to be bound by the provisions of this
Agreement by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given wdtten notice of the name and address of the transferce and the number and type of Shares
being transferred.

(b) The rights granted to the Investors under this Section 6 shall
terminate on the earlier of: (i):the fourth anniversary of a Qualilled Public Offering; or (ji) the
date when all Registrable Securities may be sokl to the public in accordance with Rule 144under
the Securities Act by a person that is not an "affiliale" (as defined in Rule 144 under the

Securities Aet) of the Company where no conditions of Rule 144are then applicable (other than

the holding period requirement in paragraph (d)(l)(ii) of Rule |44 so long as such holding period
requirement is satisfied at such tinw of determination).

(c) The Company shall not grant any other registration rights without
the consent of the lovestors.
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Sectiow7, Covenants of the Company.

7,I. Financial Reports and Litigation information.

(a) Financial.Bepotjs. The Company ivill maintain proper books of
iccount and records in accordance with generally accepted accounting principles applied on a
consisterit basis.The Company svill deliver the following to the investors:

(i) Within fony five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year),a consolidated balance sheetof the
Company and the stateinents of income and cash flows unaudited but prepared in accordance
with getierally aceeptedaccountíng principles,such balance sheet to be as of the end of such
month and such statements of income and cash flows to be for such month and for the period
from beginning of the fiscal year to the end of such month; provided that quarterly financial
statementsmay be substituted for monthly financial statentents if the Board imanimously
consents to suchsubstitution;

(ii) Within one hundred thirty-five (135) days aller the end of
each fiscal year of the Company,a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended,preparediii accordance with generally accepted accounng principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Boni·d; and

(iii) On or before the first day of cach fiscal year, the Company
shall furnish to each lavestor an annual budget (including projected monthly consolidated and
consolidatjag income statements, balanco sheets and statements of cash flow) for such Escal
year.

(b) Termination of Provisions.The obligations of the Company under
this Section 7.1shall terminate at such time as the Common Stock is registered under Section.12

of the Exchange Act.

7.2, Epigloyee_Egtny_Plans.The Company has reserved shares of Common
Stock for issionce to eligibic participants pursuant to the Company's New Equity Plan in an
amount determined by the Board.

7 3. D10_t!ìsurance. The Company shall use its commercially reasonable
efforts to maintain directors and oftlects liability insurance in an amount acceptable to the13oard.

7A. Indemnification. The Company shall at all times provide for
indemnification of the members of the Board to the full extent permitted by law.

7.5. Tenuination of Covenants. The covenants set forth in this Section 7 shall
be of no further force or effect upon the closing of the Qualified Public offering.

Section 8, Representations undWarmnties.
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8.1. Representations and Warranties of Corporato Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stoekholder as follows:

(a) Organization and Authority. Such Stockholder is a corporatían
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporatest Suel Stockholder has the corporale power and authority to enter into this
Agreement andto consunimate the transactions conteinplated hereby.

(b) Corporate Action. Such Stocidiolder has takenall corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated

hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consunintationof the transactions contemplatedhereby wll constitute a
violation of, or defauli under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is boulid,

(d) Bindina Oblication. This Agreement has been duly and validly
executed and deliyered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid andbinding obligation
of suoli Stockholder, enforceable in accordance with its terms, except to the extent that such

enforceability maybeliniited by bankruptcy,insolvencyandsimilar laws affecting the rights and
remediesof creditors generally,andby general principles of equityand public policy.

8,2. Representations and Warranties. of Individual Stockholders. Each
Stockholder who is an individual hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreenient nor the consummation of the transactions contemplated hereby will constitute a
viohition of, or default under, or conflict with, or require any consent under any. term or
provision of any contract, commitment, indenture, lease or other agreement to ivhich such
.Stockholder is a party or by whiclisuch Stockholder or any of his or her assets is bound.

(b) Binding Obligation, 'fhis Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto,constitutes a valid and binding obligation
of such Stockhokler,enforceable in accordance with its terms, except to the extent that such
enforceability may be lirnited by bankruptcy,insolvency and similar laws alTecting the rights and
remedies ofereditors generally, and by general principals of equity and public policy.

8.3. Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnersMp, foundation, limited lisbility company or similar entity hereby
represents and warrants to the Company and to each other Stockholder as follows:
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(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the tmnsactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of Amy contreet, comniitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his assets is bo1md.

(b) B_its]]ng_Obligati_og.This Agreement has been duly and validly
executed and delivered by such Stockhokler, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in necordance with its terms,except to the extent that such

enforceability may be limited by bankruptcy,insolvency andsimilar lawsaffecting the rights and
remedies of creditors gcuerally, and by general principals ofcquity and public policy.

(c) Mority, The partner, member or manager of such Stockhokier
executing thir Agreement has ibe power andauthority to enter into this Agreementand such
partner andStoekhoklereach itave tlie power andauthority to consummate the transactions on
behalf of suchStockholder contenaplatedhereby.

8.4. Representations and Warranties of the Company.The Company hereby

represents andwarrants to each Stockholder as follows:

(a) Organization and Authority. The Company is a corporation duly
organized,validly existing and in good standing under the lawsof the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions colitemplated hereby.

(b) gorporate Action. The Company has taken all corporate action
necessary for 11to enter into this Agreenient and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated horchy will constitute a
yiohition of, or denuilt under, or conflict with, or require any consent under any term or
provision of the certificat.e. of incorporation or bylaws of the Company or any contract,
cámmitment, indeuture,lease or other agreement to which the Company is a party or by which it
or any of its assets is bouild.

(d) 13inding Obligation. This Agreement has been duly and validly
executed and delivered by the Company,and assuming the due and valid execution and delivery
of this Agreement by alt other parties hereto, constitutes a valid angl binding obligation of the
Conipany,enforceable is accordance with its terms, except to the extent that such enforocbility
may be limited by bankruptcy, insolvency and similar laws alTecting the rights and remedies of
creditors generally, and by general principles of equity andpublic policy.

Section 9. AdslftatitiL21eres of Stocki_i;;tc. In the cycnt additional shares of Stock are
issued by the Company to a Stockholder at any timo during the term of this Agreement, cilher
directly or upon the excreise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock, the Companyshall cause,and the Stockholders agree that,
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such adcliticial shares of stock, as a.conslition to such issuance, to become subject to the terms
andprovisions of this Agreement.

Section 10. Duration of Agreement: Compliance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stockhokler, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; provided, however, tlutt, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall terminate in accordance with Section 6.13(b).

Section 11. Severability: Governing Law, if any provision of this Agreement shall be
detennined to be illegal and unenforceable by any court of law, the remaining provisions shall be
severable und enforceable in accordance with their terms.This Agreentent shall be governed by
and construed andenforced in accordance with the laws of the State of Delaware, without regard
to principles of conflicts of laws.

Section 12, Successors and Assigns. This Agreement shall bind and inure to the benefit

of the parties and their respective successors and assigns, transforces, legal representatives and
heirs.

Section13.Notices.All notices, requests, consents andother communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or còrtified mail, return receipt requested, postage prepaid,addressed to such party at the address
set fortli below with respect to the Company or at such other address as may hereafìer be
designated in writing by such party to the other parties:

if to the Company,Io:

BATS Global Markets1nc.
8050Marshall Dr.,Suite 120
Lenexa, KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson, General Counsel

with acopy to:

Davis Polk & Wardwell LLP
450Lexington Avenue
New York, NY 10017
Fax: 212-701-5937

Attention: Leonard Krcynin, Esq.

if to any Stockholder, at such Stockholder's address set forth on the books and records of the
Company.

All such noticesi requests, consents and other communications shall be deemed to have
been del vered (a) in the case of personal delivery or delivery by telecopy, on the date of such
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delivery, (b) in the caseof dispatch by nationally-recognized overnight courier, on the next

business day following such dispatch and (c) in the case of mailings on the third business day
after the posting thereof.

Section £4. Moditications and Aliiendments. This Agreëment may not be amended,
modified or discharged orally, nor may any waivers or consents be given orally hereunder, and
cycry such aniendment, modification, waiver ind consent shall be in writing and, except as

otherwise provided in this Agreement, shall be signed by the .Person against wilich enforcement
thereof is sought.This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company andholders of at least a maiority of
the outstanding shares of Registrable Securities; provided, however,that, (i) this Section 14and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and hoklers of
at least a majority of the outstanding shares of Voting Coitimon Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the

Company and investors holding a majoilty of aggregate numberof sharesof Voting Comition
Stock owned by all the Investors,and (lii) any amendment to any provision of this Agreement
that materially adversely affects thc rights of any Investor shall not be effective against such
Investor unless and until conseilted to in writing by such investor.Any amendment, termination
or waiver effected in accordance with this Section 14 shall be bínding on all parties hereto,
regardless of whether such party has consented thereto.

Section 15.Headings. The headings of the sections of this Agreement have been inserted
for convenience of reference only unilshall not be deemed to be apart of this Agreement.

Section 16.Jurisdiction and Service of Process. Äny legal dispute with respect to this

Agreement shall be brought in the federal or state courts located in Wilmington, Delaware.By
execution and delivery of this Agreemelit, each of the piuties hereto accepts for itself andin
respect of its property, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees thát venue therein is proper and not inconvenient. Each of the parties
hereto irrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to

the party al its address provided pursuant to and determined in accordance with Seelion 13
hereof.

Section 17. Enforcement. Each of the parties hereto acknowledges and agrees that the

rights acquired by each party hereunder are unique and that ii·reparahlo damage would ocetir in
the event that any of the provisions of this Agreement to be performed by the other parties were
not performed in accordanuu with their specific terms or were otherwise breached.Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant herclo, each party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and
provisions hereof in any federal or state court to which the parties have agreed hereunder to

subniit to jurisdiction.

Sectioi 18. No Waiver of Rights, Powers anelReigedies. No failure or delay by a party
bereto in exercising any right, power or remedy under this Agreement, and no course of dealliag
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of a5y right, power or remedy under this Agreement by a
party hereto,nor any abandonment or discontinuance oT steps to enforce any such righ6 power or
remedy, shall preclude such party from any other ol' terther exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedies.No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to

any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warrantics inade by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof,and (ii) any investigations inade by or on behalf of the parties,and shall remain
in fall force and effect following tlic execution and delivery of this Agreement, No claim shall be

made by a parly for any allegedmisrepresentationor breach of warranty by any other party
unlessnotice for such claim shall have been given to such other party in accordance with the

notice provision hereof prior to the expiration of the survival period specified above with respect
to such representation or warranty.All covenants of any party hereto shall survive the execution
anddelivery hereof for the period of time specified within such covenant, and if no period of
tinte is therein seccified,until this Agreement is terminated in accordance herewith,

Section 20.Nouns andProitouns. Whenever the context may require any pronouns used
herein shall inchide the corresponding masculine, feminine or neuter forms, and the singular
form ornamesandpronouns shall laclude the plural and vice versa.

Section 21.. Entire Agreement. This Agreement and the other writings referred to herein

or delivered pursuatit hereto contain tlie entire agreement among the parties hereto with respect
to the subject mauer hereof and supersede all prior and contemporimeous agreements and
inderstandhigs with respect thereto.

Section 22, Rounterpart_s, This Agreement may he executed in any number of
counterparts, and each such counterpart hereof shall be deemed to be an original instrument, but
all such cototerparts together shall constitute but one agreement,

(REMALNDER OF PAGE INTENTIONALLY LEFT BLANKI
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EXUTBIT I

INSTRUMENT OF ADHERENCE

The undersigned, ____ , in order to become the owner or holder of
_ sharesof common stock,par value $0,0 I per share,of BATS Olobal Markets, Inc.,a

Delaware corporation (the "Compan"),hereby agrees to become a party to that certain Tnvestor
Rights Agreement dated as of ,20_, (the "InvestorRights Agreement"),
among the Company and the other parties thereto, andto be bound by all provisions thereof.The
undersigned agrees to becomea Stockholder (as defined in the investor Rights Agreement) under
the terms of the Investor Rights Agreement.The sharesof common stock shall be deemed Stock
(as defined in the investor Rights Agreement) and the undersigned shall be deemed a
Stockholder for all purposes thereunder.This Instrument ofAdherence shall take effcet andshall
become apart of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Coinpany.

Executed as a contract underseal as of the date set forth below:

{SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]



EXHIBIT II

EOgg 01

1NSTRUinENT OF ADHERMCE

(To be entered into in conneefion with the grant of Restricted Stock)

The undersigned, , in order to become the owner or holder of
_ sharesof common stock, par value $0.01per share,of BATS Olobal Markets, Inc.,

a Delaware corporation (the "Goilipsy"), hereby agrees to become a party to that certain
lovestor Rights Agreement dated as of ,20_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof.Tbc
undersigned agrees to become a Stockholder (asdefined in the havestorRights Agreement) under
the terms of the investor Rights Agreement and the shares of common stock shall bedeemed
Stock (asdefined in the Investor Rights Agreement), This histrument of Adherence shall take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by
the widersigned hereto and acceptance thereof by the Company and the grant of shares pursuant

to the undersigned's Restricted Stock Award Agreement dated as of ,20 __ (the
"Restricted Stock Agreement").

To the extent that all sharesof common stock described herein are forfeited prior to

beconving filly vested (as suell vesting schedule is described in the Restricted Stock Agreement),
this lustrument of Adherence shallbe null and yoid.

Executed as a contract under seal as of the date set forth below:

[SKINATURE BLOCKS FOR BATS GLOBAL MARKETS, TNC.AND STOCKHOLDER]
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I, SEFFREY W. DULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREDY GERTIFY THE ATTACHED IS A TRUE AND CÒÑRECT

COPY OF THE CERTIFICATE OF .INCORPORÅTION 07 "DATB GLOBAL MARKETS

ROLDINGS, INC.", FILED IN THIS OFFICE ON THE TWENTY-SECOND DRY

OF AUGUST, A.D. 2013, AT 3:34 O'OLOCK P.M.

A F2LED COPP ÖF THIS CMRTIFTCATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

effrey W Bultade Secelay t( State a
$36E481 -8100 AUTDEN TION: 0684772

13í016594 DATE: 08-22-.13
You orify i:hio cortíÏicate onlino
anco hdogmyg ypy/auttwar shun1



State ož Delaware
3eoratary o.f .State

Division of Corporatión,s
Dsì.i.vered 03:34 PM 08/22/2013

FIJBD 03:34 PM 08/22/5013
SRV 131016594 - 5368481 FILE

CERTIFICATE OF liiCORPORATTON

OF

BATS GLOBALtVIARKETS HULDINGS, íNC.

FIRST: The imme of the corporation is BATS Global Markets Holdings,
Inc.(the "Corporation").

SECOND: The address of its registered office in the State of Delaware is
CorporationTrust Center,1209OrangeStreet Cityof Wilmington, County of
New Castle, Delaware19801. The nameol'ils registered agent at such addressis
The Corporation Trust Companys

THIRD: The purposeof the Corporation is to engage in any lawfill act or
activity for which corporations rnay beorganizedunder the GeneralCorporation
Law of the State of Delawareas the some c:dsts or may hereañerbe imaended
("Delaware Law").

FOURTH: The total number of shares of stock which the Corporation

shall haveauthority to issueis 1,000,andthe par valueof eachsuchshareis
$0,01, amounting in the aggregate to 310.00.

FIFTH: The nameand mailing addressof the incorportuoi'are:

Naine___ _ _ Mailing Address

Malik M.Khalil Davis Polk & Wardwell
450 Lexington Avenue
New York, New York [0007

SIXTH: The Board of Directors shall have the power to adopt, amendor

repeal the bylaws of the Corporation.

SEVENTH: P.lectionof directors neednot beby written balloi unless the

bylaws of tlie Corpomtion so provide.

F.lGHTH: Tbc Corpomlion expressly elects not to be governed by Seelion
203of DelawareI aw.

NINTH: (1) A director of the Corpomlion shall not beliable to the.

Corporation orits stockholdersfor monetary danniges for breachof Jiduciary duly
asa director to the fidlentexteni perminedby DelawareLaw,

(2)(a) Euchperdon (afidtlic huirs,executorsor adonnistmtorsØFsuch
persoa)who wasoris a party or is ihreatenedto be made a party to, or is involved



in any threatened,pendingor completedaction, sitit or proceeding, whethercivih
criminal àdministrative or investigative,by reason of the lheHhat auchperson is
or was adirector or officer of the Corporation or is or was serving at the request
of the Corporation asadirector or officer of another corporation, partnership,
joint venture, trust or other enterprise,shall be indemnified andheld harmless by
the Corporation to the fullest extent permitted by Delaware Law.The right to
indemnification conferredin thisARTICI.E NINTH shanalso include the right to

bepaid by the Corporation the expensesincurred in connection with any such
proceeding in advuneeof its final disposition to the fullest extent authorized by
Delaware Law.The right to indemnification conferred in this ARTICLE NINTH
shall bea contract right.

(b) TheCorporationmay,by actionof its Boardof Directors, provide
indemnificatio:Ho suchof the employeesaiutagents of the Corporation to such
extent andto sucheffect asthe Baaid of Directors shall determineto bc .

appropriate andauthorized by DehuvateLaw.

(3) The Corporationshallhuye power to purchaseand maintain
insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation,or is or wasserving at the request of the Corporation as
a director officer, employeeof agent of another corporation, partnership,joint
venture, trust or other enterpriseagainst any expense,liability or loss incurred by
such personin any such capacityor arising out of suchperson's statusas such.
whether or not the Corporationwould have the power to indemnify suchperson -

againstsuchliability under DelawareLaw.

(4) The rights and authority conferred in this AlfflCLE NiNTH shall
not be exclusive of any other right which anypersarimay.otherwise haveor
hereaReracquire,

(5) Neitherlhe amendmentnor repealof this ARTICLE NINTH, nor
the adoption of imy provision of this Certificate aflueorporation or the bylaws of
the Corporation, not, to the fullest extent permitted by Delaware I.aw,any
modification of law,shalladverselyaffect any right or protection of any person

gmnted pursuant hereto existing at,or arising out otor related to anyevent, act or
omission that occurred prior to, the time of such amendment, repeal, adoption or

modilication (regardless of whenany proceeding (or part thereof) relating to such
event act or omission arisesor is first threatenedecommencedor completed).

TriNTil: The Corporation reserves the right to amend this Certificate of
incorporation in any manner perniiuedby Delaware1,awand all rights and
powers conferred hereinon stockholders,directors and officers, if any, are subject
to this reserved power.



IN WITNESS WISEREOF,the tmder,signedhits executed this Certificate
of ineurpor:dion this 22""day of August, 2013.

Malik M.Khatil e
hìcorporator L/
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e fit:st State

I, JEFFREY W. BULLOCK, SECRETARY OF STAi'E OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF MERGER, WHICH MERGES:

".BLUE MERGER SUB INC."; A DELAWARE CORPORATION,

NITH .AND INTO "BATS GLOBAL NARKETS, ING." UNDER THE NAME OF

"BATS GLODAL MARKETS HOLDINGS, INC,", A CORPORATION ORGANIZED

AND EXISTING UNDER THE LAWS OF THE STATE OF DELAWARE, AS

RECEIVED AND FILED IN THIS OFFICIE THE THIRTY-FIRST DAY OF

JANUARY, A.D. 2014, AT 9:38 O'CLOCK A.M.

A FILED GOPY OF TIIIS C13RTIFICATE HAS BEEN FORWARDED TO THE

NEN CASTLE COUNTY RECORDER NOF DEEDS.

Jeffrey W.nullock, Secetaiy of State

4381465 0100M AUTHEN TION: 1101217

1401Á5483 DATE: 01-31-14
You may verify this certificate olino
at corp delawaro.gov/authver.shtwf



Stata of DelSatro
Seoretary of State

Division ofeoxporatione
1%lives:ed 09:38 }f 01/31/2014

FIIED 09:38 A i 01/31/2014
SW 140115483 - 4381465 FIIE

CERTIFICATE OTEMERGER

MERGING

BLUE MERGER SIJB INC,

INTO

nATSGLORAL MAltKETS,TNC.

Parsunnt to the provisions of§ 251 of tlic
Delaware General Corporallon Law

BATSGlobalNiarkets, Inc.,a Delawarecorporation(the"Comparty"),
whleh desiresto mergewith Blue Merger Sub loc.,a Delaware corporation (the

"Merger Ce"),herebycertilies that:

FIRST) The nameandstateof incorporation of eachorthe constituent

coriiorations of the merger arous follows:

Name .State of Tacorporation

Blue Merger Sublac. Delaware

BATS Global Markets,1sic, Delaware

SitCONDt The Agreement andPlanof Merger datedasof August 23,
2013, as untended(the "Merger Agreemenf)among Direct EdgeHoldings LleC,
a Debuyerelinifted liability company,BATS Global Markels Holdingsv inc.,a
Delawarecorporation, Delta MergerSubLLC,aDelaware limited liability
company,Cole, Schotz, Meisel, Forman& Leonard,PiA.,solely in its capacity as
representative ofthe membersof Direct Edge Holdings LLC aml eachof the
constituent corporations hasbeenapproved;adolited, certilled, executedand
acknowledged by eachatthe coestinient corporations in accordancewillr§ 251of
the Dolaware General Corpomtion ljuw (the "DCCL").

THIRD: The Conipany is thesuryiving Corporationofíbe merger,andthe
nameof the surviving corporation shall be "BATS Global Markets Holdings,
lue,"

FOURTH: The mergershall beeffective asof the time of the filing ofdhis
Certificate of Merger.

FIFTH: By reysonof the mergerherein certilled, the Certilicate of
incorporation of the Conipany is to beamendedand restated in its entirety as set
furth in Exinbithhereto and shall be theCertificate of incorporatioli of llic
surviving corporation until amendedandchangedpursuantto the provisióná of
the DOCL.



SIXTH; The exeoutedMerger Agreentent is on file at theoffice of the
surviving corporation att8050 Murshall Dr.,Šulic 120,Lenexa KS 66210

SEVENTHi A copyof the Merger Ageement viill be furnished by the
surviving corporationeon tequest nixl without dost,to any stockhokler of any
conMiluent corporution.

2



IN WITNESS \VMEREOF,the tmdersigned hasexecuted this Certilicate

ofMerger this)]Ê day ofla ,20E,

BATS GLOBAL MARKETS, INC.

By: S a
Ti le: President& Chief

Executive Of0cer

IMI N Certißcale o(Merger Signalare Pagej

imlM)M



EXH1BIT A: Amended and Restated Certificate of Incorporation
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF

BATS GLOl3AL MARKETS IlOLDINGS, INC.

FIRST: The name of the corporation is:13ATS Global Markets fioldings, Inc.
(the"Corporation").

SECOND: The addressof the Corpomtion's registeredoffice in the State of
Delaware is CorporationTrust Center, 1209OrangeStreet, in the City of Wilmington
Cornity of New Castle,Delaware 19801.The nameof its registeredagent at suchaddressis
Tile Corpomtion Trust Comphuy.

THIRD: The naturoof the businessor purposesto beconductedor promotedby
the Corporation is to engage in any lawful act orectivity for which corporations may be

organizedunder the GeneralCorporation Law of Delaware,

FOURTH: The total number oisharos ofstock which the Corporation shall
haveauthority to issueis OneThousand(1,000)sharesof Common Stock,$0.01par value
per share.

FIFTH: in furtheranceof and not in limitation of powers conferred by statute,it
is further providedi

I, - The businessand aflìiirs of the Corporation shall be managedby or
under the direction of the13oard of Directors of the Corporation (the ".1301rd").

2. Nothing contained in this Certificate orincorporation or the Bylaws
of the Corporation shallbeapiilicable where the application of sdchprovision or
provisions would interferewith the effectuation of any decisions relating to regulatory
functionsof eachExdlíangeSubsidiary (including disciplinary matters)or the structure of
the market thateach ExchangeSubsidiaryregulates,or would interfereavith theability of
each ExchangeSubsidiary to carry outits responsibilitiesunder the Securities Exchange
Act of 1934or to oversee the maiket that eachExchangeSubsídiaryregulates,which
functions or responsibilitiesshall include theability of the ExchangeSubsidiary asa self-

ecg&tory organization to prevent fraudulentandmanipuhilive acts andpractices;promote
just andequitable principics of trade; fostercooperationand coordination with persons
engaged in regulating,clearing, souling, processinginformation with respectto,and
lecilitating transactions in securitics; remove impediments to and perlect the mechanism of
a freeand openmarket and a national market system; and, in general, protect investors and
the public interest. For purposesof this Cordlicate of incorporation, "Exchange
Subsidiary"shallmeanany subsidíaiy of the Corporation thin is registeredwitly the
SecuriticsandExchangeCoatmission asa national securitiesexchange,as provided in
Section6 ortheSecuritiesExchangeAct of 1934(the "Exchange Act").

3. Election ordirectors neednot be by written ballot.

4. 't hellamil is expressly authorized to adopt, amend,aberor repeal
the 13ylawsof the Corporation,



5. The Bylaws may also beamended,alteredor repealed,or new
bylaws maybe adopted,by gelion taken by the stockholdersof the Corpomtion.

6. Any memberof the Board may beremovedwhhor without causeby

tyvoteof the stockholders.

SIXTHE

L Except to the extent that the GeneralCorporation Law of Dehuvare

prohibits theelimination or límitation of liability ordirectors ter breaches orTiduciary
duty, nodirector of the Corporation shall hepersonally liable to the Corporation or its
stockholders for monetary damagesfor any breachof fiduciary duty asa director,
notwithstanding any provision of law imposing suchliability; provided, however, that any

indemnity underihis Article Sixth, other thanas specifically set forthhereilt, shall be

provided out of and to íbeextentof the Corporation's assetsonly andexcluding any
RegulatoryFurids.For purposerofthis Certificate ofineofpöm(ion, "Regulatory Funds"
shall meanany fees, fines or penaltics derived from the regulatoryoperationsofan
ExchangeSubsidiary; provided that Regulatory Fundsshall not include revenues derived
front listing fees,market data revemres,transactionrevemiesor any other aspect of the
commercialopemtions of suchExchangeSubsidiary,even ira portion of snehrevenuesare
used to pay costaassociatedwith the regulatory operationsof suchExchangeSubsidiary,

2, No amendmentto or repeal of this provisionshall apply to or have
any effect on the liability or allegedliability of any director of the Corporation for or with
respecClo any acts or omissionsof such director occurring prior to suchamendment.

SEVENTH:

1. The Corporätion reserves the right to amend,alter changeor repeal

anyprovision contained in this Certificate of Incorporation, in the mannernow or herealler
prescribedby statute andthis Certilicate afincorporation, andall rights conferred upon
stockhoklers herein are.granted subject to this reservation.

2, The approval contemplatedby this Article Seventhshall not be
required to the extent that: (d) suchapproval requirenients wouhl cause the Corpomtion not
to be in compliance with U.S.fedemisecuritics laws andthe rulesand regulations
thereunder; or (b) would adversely impact the regtdatory authority of anExchange
Subsidiary.

3. For so long as the Corponttion shall control,directly or indirectly, an
ExchangeSubsidiary, belbo any amendmentto or repeal of any provisiotrof this
Certificate of locorporation shall beeffective, thosechangesshall be submitted to the
boardof directors of each ExchangeSubsidiaryand if the samemust be filed with, or filed
with and approved by,the Securitiesand ExchangeCoinmission (the "fillC") helbre the
siningesniay beelfective underSection 19of the ExchangeAct andthe rules promulgated
tinder the ExchangeAct or otherwise,then the proposedchangesto this Certilicate of
incorporntion shall not beeffectivoimtil lìíodwith, or filed with andapproved by, the
SEC, as the case may be,



4, The sole stockholder of the Corporation is Blue GloistMarkets.
I loklings, inc.



BYLAWS

OF

BATS GLGBAL MARKETS HOLDINGS, INC,

Dated as otJannary 31,2014



TABLE OF CONTENTS
Ens

ARTiCLE I

STOCKHOLDERS.......,..i...i......a.,,s.....,....,.............................................,.............,...1
L l Pigee of Meetings...,..........................................,.........,..................,......i....I
1,2 AmrualMeetmg ,,......,......,.......................,..,............,..........................,.......1
1.3 - Specia l Meetings ,.....................................,,s......,,,...,,,.............,,,.........,...a.1
1A N otice ol' Mee tings, ..........,..,.a.........................--....,..........,......,.....,...1
1.5 Voting List ................................,.....a.s.a......,.......,...,........e-a......a...1
L6 . Quorum,..........a........................--..,...-,...,................,...........,.................,;2
1.7 Adjournments..n..s,........--.....................,..a.................a.....................,..,2
L8 Voting and Proxies...........,.................,...................,..................,................2
I ;9 A ction at Meeting ,..........e.,s..n.....,..,......................................................,.3
l.10 Conduct of Meetings.................,...................,...,.....,.,.,............g.,..,...........3
L, ti Acnon without fvieeting ...................,.......................,.................................4

ARTICLEIL

DIRE CTORS.w..u.............a.....--........c..................,..................,---.......,.....,-6
2.1 General Powers ,......,.........,..................s.........,.........,...............3...,.,,,.......6
2 2 Number Election and Qualification ..............,...,..............................,......,..e
2.3 Cliairnwei; Vice Chairman..........,..............,..............................................,6
2.4 Tenure .................................................,,........,....................................,......6
25 Quanim ........,...........................u.a........,................,..................................6
2.6 Aet ion af Meeting .........--......,......................,........................,...................6
22 Removgl ......3.4.....,.,,.......,........,.....,................,......................................6
2.8 Vacancies .........,..................a........................,.i................................,.....7
2.9 Resignation ..,.....,.........................................,.....................,....................,3
2.10 Regular Meet ings.....u.................,.............,.............,...,............................7
2.11 Special Meetings..........................,..................................,......,....,,........7
2, J2 Notice of Special M0ttings..........,-................................,.,,,....,-...,.......n...7
2.13 Meetings by Conference Conunimications Equipment ........................--7
2.14 Action by Consent....................,..................,,..........................,.,........8
2.l 5 Provisions Regarding the Election of Directors of Subsidiaries...............,..8

ARITCLKIII

OleFICKilSa................--.....--...................,............,..........,.a.......,-a....c..s,.......,....9
3,1 Titles ........a.....................,.................,-....................,..........................9
3.2 Election .,.....................................»...,,...as....a..................................»,9
3.3 Qualification ..........,,.......,.....,....,.........,................................,,,...............9
3,4 Tenure ....................,..............,,...........................s,......-,...............a:....,.-9
3.5 Resignat ion and Removal .....--,..............,.............,..,.....,........;..,......,......9
3.6 Vactuacios. . ...,..............,..........................,...,...,.....,,..,.....,..............,...9
32 President; Chief Executive OfTicer......,.............,...............a........a.....,.....9



3 8 Vice Presidents.....................,.......--..,s.......,,..............................,........10
3.9 Secretary ...........,.................................,...................,..............................10
3.10 Treasurer......a.........,,s...........,...--.......................................................J0
3.11 Salades.....................................a,....,,...........,.........................,.................1&
3.12 Delegationof Authority ,..--......,.............2........,..........,,.......,.,,..........10

ARTICLR IV

CAPITAL STOCK...a................sen--...--.............----....---.......................-41
4.1 1ssuanceof8tocI .-..........,.......................,..,..........................................1l
4.2 Stock Certificatea; Uncertificated Shares ...,.........................,..........,....,.11
4,3 'l'ransfers i,.es...............,................................................................,........12
4.4 Lost,Stolen orDestroyed Certificates...................u..............................12
4.5 Record Date ......,..,...........a........n...............,.....,......--...--....,.............i2
4.6 Regulations; Limitations orí Dividends ................................,...,..............13

ARTICLE V

GENERAL PROVISIONS........e.,...........«..................4,«..................................,.....14
5,1 Fiscal Year e....,.........................,...................................,....................,,14

5.2 Corporate 8eal....................,................................................,..,......,..14
53 Waiver of Notice.....................,.........,.,......,..,,,..................................,....14
5A Yoting of Securities ..................................................----.....,.......,......14
5.5 Ev idence of Authority.............................a........................................,.-14
5:6 Sevembility..............a...........a,......................................................--,..,.14
Sa Proucuns............,.........,.................,.........,...,--s.....................................14
5.8 Books andRecords ............,........,..................................................a...,14

ARTICLE VI

AMENDMENTS ,..a.a..............,---..,--as,.....................a.......................--,,......15
6.1 By the Board o f D irect ors..n....................................................................15
6.2 By the Stockholders.....s,........................................,............................15
6.3 Encept ons andLimi4ttions.......,..,...a...............--,.............................15

ARTICLE VII

SROFilN CTION --..---.....,.3,.,....,,,.--.........a,--..,.---.........,..................e.......16
7, f Preservationof ladependence...........................................,,.,,............,...16
7.2 - Contpliance with securitiesLaws; Cooperation with the SEC...............,16
7.3 Consent to Jurisdiction..........,....................,........................,.....,-,,,.......16
7A Consent to Applicalillity ...,.....................,.........,-,.............................f7
7.5 Restriction on Foreign Operations.............Error!Hookmark not defined,

il



ARTICLE J

1.1 Place of Meethigs. Aumeetingsof stockhoklers shall be bekl al suchplace as
may be designatedfrom time to time by the board of directors (the "Board of
Dircefors") of BATS Global Markets Holdings, lue.(the"Corporation"), the chairnian
of the Board of Directors (the "Chairman") the chief executive officer (the "Chief
Executive Officer") or the president (the "President") or, if not so designated, at the
principal offitò of the Caliporation.

L2 AnnualMeetilw,, The annual ineeting of stockholders for the election of directors
and for the tonsaction of such other business as may properly be brought before the

meetingshall be held on a date and at a time (lesignated by the Board of Directors, the
Chainnan,the Chief Executive Officer or the President (which date shall not be a legal

holiday in theplace where the meeting is to be held).

13 Special tvleetings.Special meetings of stockholders for any purpose or purposes
maybe called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or.the President, andmay not be called by any other person or persons.
The Board of Directors may postpone orTescheduleany previously scheduled special
meeting ofstockhoklers.Business transacted at any special meetilig of stockhokiers shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

14 Notice of Meetings. Except asothonvise provided by law,notice of each meeting
of stockholders,whether annual or special,shall be givce not lessthan 10nor more than
60 days before thedate of the meeting to each stockholder entitled to vote at such
meeting.Without limiting the manner by which notice otherwise may be giveit to
stockholders, any notice shall be effective if given by a form of cicetronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given.The notices of all meetings
shall state the place if any,date and time of the meeting and the means of remote

communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and voie at such meeting. The notice of aspecial meeting shall state, in
addition, the purpose or purposes for which the meeting is called.If notice is given by
mail, such notice shall be deemed given wifen deposited in the United Statesmail,
postage prepakl,directed to the stockholder at such stockholder's addressas it appears on
the records of the Corporation.. If nolice is given by electronic transmission, such notice
shalf bodeemed given at the ilme specilled in Section 232 of the General Corporadon
Law orthc State of Delaware.

15 Voting Lyst. The secretary of the Corporation (the "Secretary") shall prepare, at
least 10days before every meeting ofstockhoklers, a coniplete list of the stockholders
entitled to voto at the meeting, arranges)in alphabetical order,andshowing the address of
each stockhokler and the number of shares registered in the name oFeach stockhokler.
Such list shall be open to the examinationof any stockholder, for any purpose germanc to

the meeting, for a period of at least 10days prior to the meeting:(a) on a reasonably



accessible electroijic network,provided that the information required to gain accessto
such list is provided with the notice of the meeting,or (b) during ordinnrybusiness hours,
at the principal place of business ofthe Corporation.If the meeting is to beheld at a
physical location (and not solely by incans of remote coinnuntication);ihen the list shall
be iiroduced andkept at the time and place of the meeting during the whole tiine thereof,
and niay be inspected by any stadkhokler who is present.lf the meeungis to be held
solcly by meansof remote comnumication,then the list shall also be open to the
examinationof any stockholder during the whole time of the rnecting ona reasonably
accessibleelectronic network,and the infoitolatica required to accesssuch list shall be

providedwith the poticeof the meeting, The list shallpresumptively determinethe
identity of the stockhoklers entitled to vote at the meeting and the number of shareshekl
by eachof them.

(.6 Quorum, Except asotherwisc provided by hnvi the certificate of incorporation of
the Corporation (the "Certificate of Lieorporation") or these bylaws (these "Bylaws"),
the hol(lets of a majority in voting power of the sharesof the capital stock of the
Corporation issued and ontstanding and euiltled to vote at themeeting,present in person,
present by naeansoferemote communication in a manner,if any,authoined by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute aquorumfor
the transaction of business;provided,hovæveisthat where a separatevote by a class or

classesor seriesof capitalstock is reqtiired by law or (he Certificate of1ncorporation, the
holders of a majority lit voting power of the sharesof such class or classesor series of the
capituístockof the Corporation issued and otitstanding and entitled to vote on such
mattet present ilt person,present by nieans of remote communication in a inanner, if any,
anthorized by the Board of Directors in its solediscretion, or representedby proxy, shall
constitule a qtiorunientitled to take action with respect to the vote on suchmatter.A
quorum once established at a meeting, shall not be broken by the withdrawaL of enough
votes to leavelless than a quorunt

1.7 \djourn1ents. Any meedag of stockholders may be adjourwed from time to time
to any other time and to any other place at vvhicha meeting of stockholders may be beid
under these ßylaws by the chairinan of the meeting or by the stockholders present or
representedat themeeting and entitled to vote although less than asiuorum.It shall not
be necessry to notify any stockholder of any adjournment of lessthan 30 days if the time
and place,ifany, of the adjoumedmeeting, and the means of remote communication, if
any,by which stockholders and proxyholdeitsanay be deemed to be present in person and
vote;at such adjourned meet ig, are announced at the meeting at which adjournment is
taken,unless after the adjournment a new recorddate is fixed for the adjourned meeting.
At the adjournedmeeting, the Corponition may transact any business which niight have
been tamsacted at the original meeting.

I 8 Voting andProxics. Each stockholder shalf have one vote for each share ol'stock
entitled to vote hekt of record by suelistockhokler anda proportionate vote for each
fractional share so held,unless otherwise provided by law or the Certificate of

locorporation.Eachstockholderof record entitled to vote at a meeting of stockhoklers, or

to express consent or dissant to corporate nötiott without a nieuung,mayvote or express
suchconsent or dissent in person (including by means of remote communications if any
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by which stockholdefs amybesteetted to be.present in person andvote at suchmeeting)
or liiay authorize another person or persons to vote oraaetfor such stockholder bya proxy
executed or transniitted instinnener permittedby the General Corporation Law of the
StateofDelaware by the stockhokleror sach stockholders authorized agent and
defivered (including by electronictransmission) to the Secretary.No suoli proxy shall be
voted or acted upon after three years front the date of its execution, unless the proxy
expressly provides fora longer period,

1.9 Action at Meeting. When a qifortmi is presentat any meeting, any matter other
timo the election of directors to be voted uponby thestockhokiers at such meeting shall
be deckledby ilta vote of the hoklers of shares of stock having a inajority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the.
meeting and voting affirniatively or negatively on such matter (or if there are two or more
classesor series of stock entitled to vote as separateclasses,then in the caseof each such
class or series, the hoklers of amiajority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affírmatively or
negatively on such matter),except when a glifferent vote is required by law, the
Certificate of Incorporation or these Bylaws, When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election,

1,10 Conduct of Meetings,

(a) Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman, if any,or in the Chalimalfs absenceby the vice chairman of the
Boardof Directors(the "Vice Chairman");if any,or in the Vice Chairman's
absenceby the Chief Executive Officer, or in the Chief Executive Officer's
absence,by the President, or in the President',tabsence by a vice president of the
Corporation (a"Vice Presklent"), or in the absenceof all of the foregotag
personsby a chairman designated by the Board of Directors, or in the absenceof
suchdesignation by a chairmanchosen by vote of the stockholders at the meeting.
'Ehe Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the meeting may appoint any person to set as secretary of the
meeting,

(b) Rules, Regulátions andProcedures. The Board of Directors may adopt by
resolution such rulessregulusionsandprocedures for the conduct of any meeting
ofstockholders of the Corporation as it shal deem appropriateincluding, without
lintitution such guidelines and procedurcs as it niay deem appropriate rogardits
the participation by rneans offemote communicatiin of stockholders and
proxyholders notphysionllypresent ata meeting, Except to the extent inconsistent
with such rules, regulations and procedures as adopted by the Board of Direcíors,
the chairman of any meeting of stockholders ahnlihave the right andauthority tu

prescribe such rules regulations andprocedures andto do all such acts as,in the
judgmentorsuch chairinan,aro appropriate for the proper conduct of the meeting.
Suchrules,regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairitan of the meeting, inay includes without limitation, the
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folloiving: (i) theestablishment ofan agenda or order of business forthe meeting;
(ii) rules and procedures for maintaining order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their duly authorized and constituted

proxies or such other persons as shall bedetermined (iv) restrictions on entry to
the meeting after the time fixed for the commenecment thereof; and (v)
limítationson the time allotted to questions or comments by participants. Unless
andto the extent deterininegl by the Board of Directors or the chairmanof the
meeting, meetings of stockholders shall not be required to be held in accordance
withihe rules of parliamentary procedure.

L i 1 Action without Meetina,

(a) Taking of Action by Consent, Any action required or permitted to be taken

at any antaial or special meeting of stockholders of the Corporation may be taken
without a meeting, svithout prior notice and without a vote, if a consent in writing,
setting forth the action so taken,is signed by the holders of outstanding stock
having not less than the minimum number of votes that wouki be necessaryto
authorize or take such action at a meeting at which all shares entitled to vote on
such action were present andvoted Except as otherwise provided by the
Certificate of lacorporation, stockholders may act by written consent to elect
directors; provided,however, that,if such consent is less than unanimous, such
action by written consent may be in lieu of hokling an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action arevacant and are filled by suchaction.

(b) Electronic Transmissioit of Consents. A telegrain, cablegram or other
electronic transmission consenting to to action to betaken and transmitted by a
stockholderor proxyhokler,or by a person or personsauthorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this/Section 1.l I provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with inlormation from

syhich the Corporation can determine (i) that ibe telegreun,cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a

person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
tmosmitted such telegram, cablegram or electrónic transmission, The date on
which such telegrani, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consent given by

telegram,cablegram or other electronic transmission shall be deemed to have
beendelivered until such consent is reproduced in paper form and until such

paper form shall be delivered to the Corporation by delivery to its registered
ofBee in the State of Delmvare,its principal plaec of business or an officer or

agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded.Delivery made to the Corporation's
registered office shall be made by hand or by certified or registered mail, return
receipt requested.Notwithstanding the foregoing limitations on delivery, consents
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given by telegram,cablegram or other electrenic transmissioit may beotherwise
delvered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recoi-ded if, to the extent and in the mannerprovided
by resoludon of the Board of Directors, Any copy, facsimile or other reliable
reproduction of a consent in writing niay be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used,provided that such copy, lacsimile or atlier reproduction shall bea complete
reproduction ofthe entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous wrliten consent shall
be given to those stoekhokiers who have not consented in writing andwho, if the
action hadbeen taken at a meetingewould have beenentitled to notice of the
meeting if the record date for such meeting had been the date that written conselits

signed by a sufTicient number of holders to take the action were delivered to the
Corporation.
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ARTICLE H

RIBILloß

2 l General Powers. The business and affairs of the Corporation shall he managed by
or under the direction of aBoard of Directors, who may exercise all of the powers of the

corporation except as otherwise provided by law or the Certificate ofincorporation.

2.2 1%unber,Election and Qualification. The number of directors of the corporation
shall beestablished from time to time by the stockholders or the Board ofDirectors, The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on such election.Election of directors need not be by written ballot.
Directors need not be stockholders of the Corporation,

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and aVice Chairman, neither of whoin need be an employee or
officer of the Corporation, if the Board of Directors appoints a Chairman,such Chairman
shall perform suchdiities and possesssuch powers as are assigned by the Board of
Directors and,if the Chairman is also designated as the corpomtion's Chief Executive
Officer, shallhavethe powers and duties of the Cliief Executive Officer prescribed in
Section 3.7of theseBylaws. If the Board of Directors appoints a Vice Chairman,such
Vice Chairman shall perform such duties and possesssuch powers as are assigned by the
Board of Directors. Unless otherwise provided by the Board ofDirectors, the Chairman
or, in the Chairman's absence, the Vice Chairman , if any,shall preside at all meetings of
the Board of Directors.

2.4 Tenure, Each director shall hold office until the neat annual ineeting of
stockhoklers and until a successor is elected and qualified or until such difector's earlier
death,resignation or removal.

2.5 Quosim. The greater of (a) a majority of the directors ut any time in office and
(b) one-third of the nuinber cidirectors feed pursuant to Section 2.2of these Bylaws
shall constitute a quorum of the Boayd of Directors, if at any meeting of tlie Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjoum the meeting from time to time without further notice other than announcement at

the meeting, until a quorum shall be presenL

2 6 Action_at Meeting. Every act or decision done or made by amajority of the
directors present at a meeting of theBoard of Directors duly held at which aquorum is
preselif shall be regardedas the act of the floard of Directors, unless a greater number is
required by law or by the Certificate of incorporation.

2.7 RemovaL Execpt as otherwise provided by the General Corporation Law of the
State of Delmvare, any one or more or all of the directors of the Corporation may be
removed,with or without cause, by the holders of a majority of the shares then entitled to
vote at an election of directors, except that the directors elected by íbe holders of a
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particular class or series of stock maybe femoved without cause only by vote of the
holders ØÝanuijority of the outstanding sharesof suchclass or series.

2.8 y_acancies.Unless anduntil filled by the stockholders, any vacancy or newly-

created directorshipon the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum,or by a sole
remaining director.A director elected to fill a vacancy sliall be elected for the unexpired
term of such director s predecessor in office, and a director chosen to till a position
resulting from a newly-created directorship shall hold office tmtil the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death,resigtuition or removal

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corpomtion at its principal office or to the Chairman, the
Chief ßxecutive Officer, the Piesident or the Secretary Suchresignation shall be
effective upon delivery unlessit is specified to be effective at some later time or upon the
happening of some later eveitt.

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from tiine to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the deteriniitation. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

2,11 Special Meetings. Special meetings of theBoard of Directors maybe hekl at any -

time andplace desigitated in a call by the Chairman,the Chief Executive Officer, the
President, two or more directors, or by one director in the cycnt that there isonly a single
director in ofTice.

2.12 Notice of Special Meetings. Notice of the date,place,if any,and time of any
special inecting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least24 hours in advance of the meeting, (b) by
sending wriuen notice by reputable overnight courier, telecupy, facsimile or electronic
transmission, or delivering written notice by hand,to such director's last known business,
home or electronic transmission addressat least48 hours in advance of the meeting, or

(c) by sending written noticeby first-class mail to suchdirectoRs lastknown business or
honia addressat least72hours in advanceof the meeting.A noticeor ivaiver of notice of
a utecting orthe Board of Directors need not specify the purposesof the lileeting, .

2 13 h:Icetings by Conference Comnumications Egnipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by meansof conference
telephone or other communications equipment by means of which all persons
participating in the meeting can heareach oíber, andparticipation by such meansshall
consilfute presence in person at such meeting.
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2.14 Action by Consent.Any action required or permitted to be taken at any meeting
of the Boardof Directors or of any committee thereof maybe taken without ameeting,if
all members of the Board of Directors or coinmittee, as the case may be,consent to the
action ip writing or by clectronie transmission, and the written colisents or electronic
transmissions are filed vvith the minutes of proceedings of the Board of Directors or
committee. Such filing sluilt be in paper form if the minutes are maintained.in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions llegarding the Election of Directors of Silbsidiaries.

(a) Subjecetothis Section 2.15:(i) the Board of Directors may constitute any
officer of the Corporation as the Coeparation'sproxy, witii power of stibstitution,
to vote the equity of any subsidiary of the Corporation and to exceelse,on behalf
of the Corporation,any and all rights andpowers incident to the ownership of that

equity, inchiding the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence orspecific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
hekl by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of thatequity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the stockholders of BATS Exchange, too, held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange,Inc.(as set forth in the Bylmys of BATS Exchange,inc., the
"BZX Member Nombiating Committee"), or in the event written consents are
solicited or othenvise sought from the stockholders of BATS Exchange,Inc.with
respect thereto,the Corporation shall causeall outstanding sharesof BATS
Exchange,Inc.ownedby the Corporation andentitled to vote at such election to
be voted in favor of only those BATS Exchange,Inc.member representative
directors and nominees for the BZX Member Nominating Commitico nominated
in accordance with the Bylaws of BATS Exchange, Inc. and, with respect to any

'such written consents, shall cause to be validly executed only such written
consents electing only such directors and members of the BZX Member
Nominating Comnttec.

(c) At any meeting of the stockholders oEUATS Y-Exchange, Inc.hold for
the purposeof electing directors and members of the Member Nominating
Committee of BATS V-Exchange, Inc.(as set forth in the ßylmys of BATS Y-

Exchange, Inc., the "BYX Member Nominating Coinmittee"), orin the cycni
written consentsare soliciled or otherwise sought from the stockholders of BATS
Y-Exchange, Inc.with respect thereto, the Corporation shall cause all outstanding

shares of BATS Y-Exchange, lac, ownedby the Corporation and entided to vote
at suchelecílon to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Nominating
Committec nominated in accordimee with theBylaws of BATS Y Exchange, Inc,
and, with respecito any suchwritten consents,shall cause to be validly executed
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only such written consentselecting only such directors and menhers of the BYX
Member Nominating Committee.

ARTICLE HT

OFFICERS

3.1 Titles, The officers of the Corporation shall consist of a Chief Executive OlTicór,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of

Directors may appoint such other off'icers as it maydeem appropriate.

3,2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
beelected annuallyby the Boardof Directorsat its first meeting following theannual
meeting of stockholders, Other officers may beappointed lyythe Board of Directors at
such meeting or at any other meeting.

3.3 Qualification, lio officer need be a stockholder. Any two or more offices may be
held by the sameperson.

3.4 Temlyc. Except as otherwise provided by law,by the Certiticate of incorporation
or by these Bylaws, each officer shall holdoffice until such officer's successor is elected '
andqualified,unless a different term isspecified in the resolution electing or appointing
such officer, or until such officer's endier death,resignation or removal.

3.5 Resignation and Removal. Any officer mayresignby delivering a writteli
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary-Such resignation shallbe offective upon receipt unless 11is

specified to be effective at sonic later tirne or upon the happening of some later event.
Any officer may be removed at any time, with or without causceby vote of a majority of
the directors then in office Except as the Board of Directors may otherwise determine, no
oftcer who resigns or is removed shall have any right to any compensation as an offieur
for any period following such officer's resignation or removal, or any right to damages
on account of such removal, whether such officerts compensation be by the month or by

the year orotherwise, unless such compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 ½cacies The Board of Directors may fill any vacancy occurring in any olÏice
for any reason and niay, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, Presistent,Treasurer

andSecretary.Encitsuchsuccessor shall hold office for the unexpired term of such
officees predecessor and until a successor is elected and qualified, or until such officees
earlier death,resignation or removal.

3:7 Presiilent; Chief Excentive Oliicer. Unless íbeBoard of Directors has designated
another person as the Corporation's Chief Executive Officer, the Presideal shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and



supervision of the business of the Corporation subject to the direction of the Boardof
Directors,and shall perform all duties and have all powers that are commonly incident to
the office of chief executive of that are delegated to such officer by the Board of
Directors.The President shall perform sucholhcrduties and shall have such other powers
as the Board of Directors or the Chief Executive Officer (if the Tiresidentis not the Chief
Executive Officer) may from time to time prescribe, in the event of the absence, inability
or refusal to act of the Chief Executive OlTicer or the President (if the President is not the
ChiefExecutive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in the order determined by the Board ol'Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of andbe subject to all the restrictions upou the Chief Executive Officei.

3.8 Vice Presidents. Each Vice President shall perform such duties and possesssuch

powers asthe Board of Directors or the Chief Executive Officer may from time to time

prescribe. The Board of Directors may assign to any Vice President the title of Executive
Vice President, Senior Vice President or any other title selected by the Boardof
Directors.

3.9 acretary. Tbc Secretary shall perform such dutics and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe. In
adslition,the Secretary shall perform such duties and have such powers as are incident to
the office of the secretary, including without limitation the duty and power to give notices
of all meetings of stockhoklers and special nieetings of the Board of Directors, to attend
all meetings of stockholders and the Board of Directors and keep a record of the
proceödings, to maintaina stock ledger and preparc lists of stockholders and their
addressesas required,to becustodian of corporato recordsandthe corporate scaland to
affix andattest to the sameondocuments.In the absenceof the Secretary atany meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary

secretary to keep a record of the meeting.

3.10 Treamr. The Treasurer shall perform such dutics and shall have such powers as
niay lìom time to time be assigned by the Board of Directors at the Chief Executive
Officer, hi addition, thë Treasurer shall perforutsuch duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securíties of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with theseBylaws, to disburse such
fiunds as ordered by the Boardof Directors, to make proper accounts of such ftmds,and to

render as required by the13oard of Directors stateñients of all suchtransactions and of the
financial condition of the Corporation.

3.l l Salarics. Officers of the Corporation shall heentitled to such salaries,

compensation or reimbursement as shall be fixed or allowed from time to time by the
Board of Directors,

3.12 Delegation of Authority. The Board of Directors may from time to time delegate

the powers or duties of any officer to any other officer or agent, notwithstanding any
provision hereof.
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ARTICLE IV

.CALTLALENCE

4.1 Issuanceof Stock, Subject to the provisions of theCertilicate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any sharesof the authorized capital stock of the
Corporation hekl in the Corporation's treasury may be issued, saki, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determinc.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
all of any or all classes or series of the Corporation's stock shall be uncertificated
shares.Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of shares held by such hokler
registered in certificate form.Each such certificate shall be signed in a manner
that complies with Section 158of the General Corporation Law of the.State of
Delaware.

(b) Each certiticate for sharesof stock which are subject to any restriction on
transfer pursuant to the Certificate of1ncorporation, these Bylaws, applicable
securities laws or any agreement among anynumber of stockhoklers or among
such holders and the Corporation shall have conspicuously noted on the faceor
back of the certificate either the full text of the restríction or a statement of the
existence of suchrestriction.

(c) If the Corporation shall be authorized to issuo more than one class of stock
or more than one series of any class, thepowers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each
certificate representing sharesof such class or series of stock, provided that in lieu
of the foregoing requirements there níay be set forth on the faceor back of each
certificate representing sharesof such class or series otstock a statement that the
Corporation will ilurnish without charge to each stockholder whoso requests a
copy of the full to:aof the powers,designations, preferences and relative,
participating,optional or other specialrights of each class of stock or serics
thereof und the qualifications, limitations or restrictions of such preferences
and/orrights.

(d) Within a reasonable time aller the issuance or transfer of uncertificated
shares,theCorporation shousend to the registered owner thereof a written notice
containing the information required to beset forth or stated on acclificates
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pursuant to Sections 151,202(a}or 238(a)of the General Corporation Law ofthe
State of Delaware or,with respect to Section 151of Geneml Corporation Law of
the State of Delawares a statement that the Corporation will fumish without
charge to each stockholder who esorequests the powers,designations, preferences
andrelative participating, optional or other special rights of each chtsa of stock or
series thereofantí the qualifications, limilations or restrintions of suchpreinrences
and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner

prescribed by law and in these Bylmys.Transfers of sharesof stock of the Corporation
shall he made only on the books of the Corporation or by transfor agents glesignatedto
transler sharesof stock of the Corporation.Subject to applicable law,sharesof stock

represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such

sharesproperly endorsed or accompanied by a written assignment or power of attorney '
properly executed,and with such proof of authority oi· the authenticity of signature as the
Corpoi'aticia or its transfer agent may reasonably require.Except as may be otherivise
required by law,by the Certificate of1ncorporation or by theseBylaws, the Corporation
shall be entitled to treat the record holder ofstook as shownon its books as the ownerof
such stock forall purposes,including the payment ordividends and the right to vote with
respect to suchstocks regardless of any transfer,pledge or other disposition of such stock
intil the shares have been transferred on the books of the Corporation in accordance with

the requirements of these Bylaws,

4.4 Lost, Stolenor Destroyed Certificates. The Corporation may issuea new

certificate of stock in place ofany previously issuedcertificate alleged to havebeen lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe,including thepresentation of reasonable evidence of such loss,theft or
destruction and the giving oFsuch indemnity and posting of such bomias theBoard of
Directors nuty require for the protection of the Corporation or any transfer agent or
registrar,

4,$ Record Date.The Boiird of Directors may fix in advance a date as a record date
for the determination ofthe stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment ofuny
rights in respect of any change, conversion or exchange of stock, or for the purpose of
anyother lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted,and suchrecord date shall not be more than
60 nor less than 10days before the date of such nieeting, nor more than 10days after the
date of adoption ofn record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates, if no record date is fixed, the
record date for deternning stockholders entitled to noilee of or to vote at a meeting of
stockholders shall be at the close of lyusinesson the day before the day onwhich notice is
given,or, if notice is waived,at the close of business on the daybefore the day on which
the meeting is iteld, if no recotti date is fixed, the record date for determining
stockholders entitled to express consent to corporaic action without a meeting, when no
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prior actionby the Board of Directors is necessary, shall be the dayon which the first
consent is properlydelivered to tlacCorponition. li no record date is fixed, the record date
fot determining stankhokicesfor any other purpose shall be at the close of business on the
day on which the Boardof Direótors adopts the resolution relating to such purpose,A
determination of stockholders of record entitled to notice of or to vote at ameeting of
stockholdera shall apply to any adjournment of the meeting; provided,however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 ReindationstLimitations on Divideeds.

(a) The issue,tonsfer, conversion and registration of sharesof stock of the
Corporation shall be governed by such other regulations as the Board of Directors
may establish,

(b) The Corporation shall not makea dividendpaymentto any stockholderof
the Corporation if, and to the extent,such dividend payment would violate the
General Corporation Law of the Stateof Delaware or other applicable law.

13



ARTICLE V

5.1 Fiscal Year, Except as fronothue10 time otherwisedesignated by the Board of
Directors; the fiscal year of the Corporation shall begin on the first day of January of each
yearand end on the last day of Decenober in each year.

5.2 _CornoraleSeaL The corporate scal shall be in such form asshall be approved by
the Board of Directors.

53 Waiver ofNotice. Whenever notice is required to be given by law, by the
Certificate of locorporation or by these Bylaws, a written waiver, signed by the person

entitled to notice,or a waiverby electronic transmission by the person entitledio notice,
whether before, at or after the time orthe event for which notice is to be given, shall be
deemed equivalent to notice required to be given to such person, Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitutò a avaiverof notice of suchmeeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business becausethe meeting is not lawfully called or convened.

5.4 Voting of Securities.Except as the Board of Directors may otherwise designate,
the Chief Executive Officer; the President or the Treasurer may waive notice of, vote,or

appoint any person or personsto vote,on behalfof the Corporation at,and act as,or
appoint any person or persons to act as,proxy or attorneylin-lhet for this Corporation
(with or without power of substitution) at, any meeti4g of stockholders or securityholders
of anyother entity, the securities of which maybe held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as

to any action taken by the stockholders, directors, a committee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

5.6 Mbility. Any deterinination that any provision of theseBylaws is for any
reason inapplicable,illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5;7 Pronouns. All pronouns used in theseBylaws shall be deemed to refer to the
masculine, lominine of neuter, singular or plural,as the identity of the person or persons
may require,

5,8 Books and Records.

(a) To the fullest extent permitted by laws all books and records of an
ilxchange Subsidiary rellecting confidential information pertaining to the self-

regulatory tìinction of such Exchange Subsidiary(including disciplinary matters,
trading data, trading practices and audit information) that shall come into the
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possessionof the Corporation, and the infonivation contained in those books and
records,shall be retained in confidence by the Corporation, the stockholders of
theCorporationethe Board of Directors officers,employees and agents of the
Corporation and shall not be used for any non-regulatory purposes.For purpose
of these Bylaws,"Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is registered with the Securities and Exchange Comniission (the
"SEC")as a national securkies exchange as provided in Section 6 of the
Securitics Exchange Act of 1934 (the "Exchange Act"), Notwithstanding the
foregoing sentonces, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidlary to accessand examine such
confidential information pursuant to theU.S.federal securities laws and the rules
andregulations thereunder, or to limit or impede the ability of any officers,
directors, agents, employees or stockholders of the Corporation to disclose such
informationto the SECor anExchange Subsidiary.

(b) All books and records of the Corporation shall be maintained ata location
within the United States, To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books,records, premises, officers,
directors, agents, and employees of the Corporation shall be deenied to be the
books,records, premises, officers, directors, agents and employees of such
Exchange Subsidiary forthe purpose of, andsubject to oyersight pursuant to; the
Exchange Act. For so long as the Corporation shall control, directly or indirectly,
an Exchange Subsidiary,the Corporation's booksand records shall be subject at
all times to inspection and copying by the SEC and the applicable Exchange
Subsidiary,providedthat such books andrecords are related la the operation or
administration ofan Exchange Subsidiary.

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part,or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders. These Bylaws may be altered, muended or repealed, in
whole or in part,or new Bylaws may be adopted, by the affirmative vote of the holders of
a mgjoríty of the shares of the capital stock of the Corporation issuedand outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shallhave been stated in the notice of such special meeting.

6.3 _Exceptionsand Limitations. The approval contemplated by this Article_Vl shall
not be required to the extent that: (a) such approval requirements would causethe
Corporation not to be in coinpliance with U.S.federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the reguhitory authorily of an
Exchange Subsidiary,
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6.4 For so long as the Corpoiation shall control, directly or indirectly, an Exchange

Subsidiary,before any amendment to or repeal of any provision of these Bylaws shall be
effcctive, those changes shall be subfintled to the board of directors of each Exchange
Subsidiaryand if the same omst be fíled with, or filed with and approved by, the SEC
before the changes may be effective under Section 19of the Exchange Act and the rules
promulgated under the Exchange Act or othenvise, then the proposed changes to these
Bylaws shall not be effective until filed with, or filed with and approved by, the SEC,as
the easemay be.

ARTICLE VII

SRO FUNCTION

7,1 Preservation of Independence.For so long as the Corporation shall, directly or

indirectly,control an Exchange Subsidiary, the Board of Directors, offleers, employees
and agents of the Corporation shall give due regard to the preservation of the
independence of the self-regulatory ftmetion of such Exchange Subsidiary, as well as to
its obligations to investors and the general public andshall not take any actions that
would interfere with the effcciuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (inchiding disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.To the fullest exlent permitted by law, no
present orpast director, emiiloyee, benenciary,agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or anydirector, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securliics Laws; Cocoeration with the SEC.Tbc Corporation
shelf comply with the U.S.lederal secutifies laws andthe rules and regulations
thereunder andshall coopemie wifh the SEC and each Exchange Subsidiary,as
applicable,pursuant to and to the extent of their respective regulatory authority. The
ofBeers, directors, employees and agentsof the Corporation, by virtue of their acceptance

of such position, shall be deemed to agree(i) to comply with the U.S.federal securities
laws anelthe rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiaryin respect of the SEC'soversight responsibilities regarding the
Exchange Subsidiaries and the self regulatory Smetions and responsibilities of the
Exchange Subsidiaries, The Corporation shall take reasonable steps necessaryto cause its
officers, directors, employees and agents to so cooperate. To the fullest extent permitied
by law,no present or pastdírcetorieniployce, beneficiary, agent, customer, creditor,
regulatory authority (or meluber thereal) or other person shall have any rights against the

Corporation or any director, officer, employee or agent of the Corporation under this
Sectionla.

7.3 Consent to Jurisdiction. To the fullestextent permitted by laws the Corporation
and its ofleers, directors, employees and agents, by virtue of their acceptance of such

position, shall be deemed to irrevocablysubmitto the jurisdiction of the United States
fedcol courts, the SEC,each Exchange Subsidiary, as applicable,for the purposesofuny
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suit, nation or proceettilig pursuant to the U.S.Tederal securities laws and the rules and
regulations thereunder arising out of, or relating,to, the activkies altanExchange
Subsidiary,andby virtue of their acceptance of any such position, shall be deemed to
waive,and agree not to assert by way of inotitm, as a defenseor otherwisein any such
suit action or proceeding,any cialms that it or they are not personally subject to the
jurisdiction of the UnitedStates federal courts;the SECandthe Exchange Subsidiaries
that the suitractionorproceeding isan inconvenient forutu er that the venue of the suit,
actionor proceeding is improper,or that the suínectmatterof that suiteaction or
proceeding may not beenfoi-ced in or by stieb courla or agency.The Corporation and its
offleers, directors,crop oyees and agents also agree that they will maintain an agent, in
the United States,for tl éservice of process of aclaiin arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable steps necessary

to causeits current officers,direelors, einployeesandagentsand prospeative officers,
directors,employeestand agents prior to such person'semployment, appointment or
otherwise, to consentin writing to the applicability of Section 5,8of these Bylaws and
this Article Vtl with respect to aetivities telated to an Exchange Subsidiary,
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CERTIFICATE OF FORMATION

OF

DIRECT EDGEHOLDINGS LLC

This Certificateof Fonnation of Direct Edge HoldingsLLC (the "LLC"),dated as
of Jtine 5,2007, is beingduly executed andfiled by Steven L Wright, as an authorized
person,to form a limited liability company under the Delaware Lunited Liability
Company Act (6 Re]E 18-101, etag.).

L Thenameof the limited liability companyformedherebylaDirectEdgeHoklings
LLC,

2. The addressof the registeredofficeof the LLC in the Stateof Delaware is c/oThe
Corporation Trust Company,1209Orange Street,Wilmington,Netv Castle
County,Dolaware198ÓL

1 The nameand addressof the registeredagent for serviceof processon theLLC in
tbc Stateof DelawareisThe CorporationTrust Company,1209Orange Street,
Wihnington, NewCastle County,Delaware 1980L

IN WITNESS WHEREOF,the undersignedhasexecutedthis Certificate of
Formation of Direct EdgeHoldingsLLC asof the datefirst abovewritten.

By: _/RSleven,LWriglit _
StevenL Wright
Authorized Person
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Seventh Amended and Resbited

Limited Liability Company Operating Agreement
of

Direct Edge Hoklings LLC

This Seventh Amended andRestated Limited Liability Company Operating Agreement (this

"Agreement") of Direct Edge Fioldings LLC(the "Compmiy"), dated as of January31, 2010, is
made by BATS Global Markets, Inc.(f/kla BATS Global Markets Holdings,Inc.), a Delaware
corporation, as the sole member of the Company (the "Member").

Recital

On August 23,2013, the Company entered into anAgreement and Plan of Merger (the "Merger
Agreement") among the Company,BATS Global Markets Holdings, Inc.(f/kla BATS Olobal

Markets, Inc.), a Delaware corporallon ("BATS"),the Meinber, Blue Merger Subinc.,a
Delaware corporation and a wholly-owned subsidiary of theMembet ("Blue Merger Sub"),
Defta Merger SubLLC, a Delaware liinited liability companyanda wholy-owned subsidiary of
the Member ("Delta Merger Sub"),and Cole, Schotz,Meisel, Forman & Leonard, P.A.,solely
in its capacity as representative of the Fonner Members (as defined below),providing, among
other things,first,for the merger of Blue Merger Sub with and into BA'ES,with BATS
remaining as the surviving entity (the "Blue Merger"), and,second,the merger of Delta Merger
Sub with and into the Company, with the Company remaining as the surviving entity (the "Delta
Merger", and,together with the Blue Merger, the "Mergers"), such that BATS and the
Canipanywouki eachbecomea wholly-owned subsidiaryof the Member following andas a
resultof the Mergers,

in connectionwith the Delta Merger, the units of ownership interest of the Company owned by
each ofthe members of the Company (the "Former Members") as of immediately prior to the
effective time of the Delta Merger(the "Effective Time") were converted into the right to
receivo from the Member ansunount and type of the Member's common stock and cash
considemtion, if any,payable pursuant to the Merger Agreement, and each unit of ownership
interest of Delta Merger Subas of immediately prior to the Effective Time was converted into
one unit of ownership interest of the Company,

The Member desires to amend and restatethe Sixth Amended and Restated timited Liability

Company Agreement of the Company (the "Sixth Amended Agreement") in its entirety, which
will be known as the Seventh Amended and Restated I imitedLiability Company Operating

Agreement, to reflect the transactions contemplated by the Merger Agreement, including the
Delta Merger.

Agreement

The Member hereby continues the Company without dissolution,and amends and restatesthe
Sixth Amended Agreement in its entirety asfollows:



AKflCLEl

TE14MyrED LIAÚÍÏåTY ÚOMPANY

Section 1,01 Iñwmation,

The Meniber bereby: (a)ratifies the formation of the Company asa limited liability
company under the Delaware Liinited Liability Company Act;6Det C 18-10l et seg,,as
amended and in effect front time to time, and any successorstatute (the "Act"), the execution of
the Certificate of Formationof the empany (the"Celiifiente") by Steven J, Wright as an
"authorizedperson"of the Company within themeaning of the Act, andthe filing of Ilio
Ceitificáte with theoffice of theSecretary of State of the State of Delaware in conformity with
the Act; and (b) agreesthat the tights, duties and liabilities of the Meniber shall be asprovided in
the Actgexecht as otherwise provided herein,

Motion 102. Naine.

'I hename of the Companyshall be"Direct EdgeÍÍoklings LLC" andits business shall be
carried onin such namoviith such variationsandchangesas the Member shalldeterniineor
deem necessary to comply with reqttirements of the jurisdictions in whích the Company's
operations are conducted.

Section 1.03, Business.Purposet Powers.

(ii) Subject to theprovisions of this Agreement, the purpose of the Company
is (i) to operate divently oeindirectly oneor more national securities exchanges,(ii) to operate
directly or indircelly one of tuoro facilities of a national securities exchange,(iii) to operate
directly or indirecdy one on niore "self-reguintoryorganizations" (each,an AGRO")as defined in
Section3(a)(26)of the securitiesihchange Act of 1934,asamended(the "Exchange Act"), and
(iv) to engage in any other businesseractivity in which a limited liability contpany organized
under the laws of the Stateof Delaware may lawfully engage,

(b) la furtheraece of the purposes set forth in Section LO3(a),theCompany
will possessthe power to doanything not prohihued by the Act, by other applicable law,or by
this Agreement, inchidliig butnot limited to the following powers: (i) to undertaku any of the
activities described in Section 1:03(a)) (ii) to iñáke,yerforni and enter into anycontract,
conimitinent activity or agreement relating thereto; (iii) to open,maintainand close bankand
money market accounts,to endorse,for deposit to anysuch account otherwise, checks payable or
belonging to the Company from any other individuals partnership, joint stocli company,
corporation,entity,association,trust, lietitud liability company,joint venture, unincorporated
organization,govenunent, governmental départment or agancy or political subdivisionof any
government (enh, a"Persmi"), and to draw cheeks or other orders for the payment of money on
any such account;(iv) to hokt,distribute, and exercise all rights (including voting rights), powers
and privileges and other incidents of ownership wkh respect to assetsof the Company; (v) to
borrow finds, issueeVidencesof indebtedness and refinance my such indebtedness in
furtherance of anyor all of the purposesof the Company; (vi)to einploy or retain such agents,
employeesemanagers, accountants,niterneys,con ultantsandother Persons necessaryor
appropriate to carryout the businessandaffairs of the Company, and to pay such fees, expenses,



salaries,wages andother compensation to such Persons; (vii) to bring,defend andcompromise
actions,inits own nanic,at law or ip equity; and (viii) to takeall actions and do all things
itecessary or advisable or incident to carryout the purposes of the Company,so far as such
powersandprivileges are necessaryor convenient to the condvict, promotion or attainment of the
Company'sbusiness,purposes or activitics.

Sge gg Maintenance of Separate Business,

(a) The Company shall at all times:

(i) to the extent that any of the Company'soffices are located in the
offices of one of its Affiliates (as defined in Rule 12b-2 inider the ExchangeAct), pay fair
market rent for its office space located therein;

(ii) maintainthe Company'sbooks,financialstatementssaccounting
records andother limited liability companydocuments and records separate fi·om those of any of
its Affiliates or any other Person;

(iii) not commingle the Company's assetswith those of any of its
Affiliates or any other Person;

(iv) maintain the Company'saccount, bank accounts, and payroll
separate from those of anyof its A ffiliates;

(v) act solely in its name and through its own authorized agents, and in
all respectshold itself out as a legal entity separateand distinct from any other Person;

(vi) make investments directly or by brokers engagedand paid by the
Coitipany and itsagents;

(vii) manage the Company'sliabilities separately from those of any ol'

its Affiliates, and pay its own liabilities, includingall compensation to employees, consultants or
agents andall operating expenses, from its own separateassets,except that an Affiliate of the
Company may psy the organizational and administrative expenses of the Company; and

(viii) pay Trom the Company's assets all obligations and indebtedness of
any kind incurred by the Company.

(b) The Company shall not;

(i) assume the Unbilities of any of its Affiliates.unless such
assimiption is approved in accordance with this Agreement; or

(ii) guarantee the liabilitics of any of its Affiliates unless such
assumption is approved in accordance with this Agreement.

(c) The Company shall abide by all Act formalities, including the
maintenance of current records of the Company's affairs,and the Company shall causeits



financial statementsto be prepared in accordance with generally accep.tedaccounting principles
in a manner (butindicules theseparate existence of the Company.

(d) The Member and the offiuers of the Company shall make decisions with
respect to thebusiness and dully operations ofthe Company independent of and not as dictated
by any of its Affillafes. Failure of the Company, or the Member or any of the officers of the
Company acting on behalf of the Company; to comply with any of the foregoing covenants or
any other covenant contained ni this Agreement shall not affect the status of the Company as a
separate legal entity or the limited liability of the Member.

Seccjijan1.05. Purchased Services.

Except as approved by the Member (or pursuant to the Sixth Amended Agreement), all
products andservices to beobtained by the Company or any of its subsidiaries and all
transactions conducted by the Company and its subsidiariesshallbe evaluatedby theCompany's
management with a view to best practices,andall such products and services andall such
tràanctions shall, if obtainedfrom or conducted with the Member or anyAffiliate of the
Member, be obtdinedor conddcted only on an arm's length basis wth terms that are not less
favorable to the Company or any of its subsidiarios than those that the Con1panyor any of its
subsidiaries might otherwise be able to obtain from an unrelated Person,

gotion_LOL Registeretl Office and Agent.

The location of the registered office of the Company shall be 1209Orange Street, in the
City of Wilmington, County of New Castle, Delaware. The Company's registered agent at such
address shalf be The Corporation Trust Company,

cedon 1.07.Term.

Subject to the provisionsof Article VI below,the Company shelfhaye perpetual
existe ce.

AR1'ICLEll

THE MEMBER

getion 2.01. The Member.

The name and address of the Member are as follows:

flATS GlobalMarkets, Inc.
8050 Marshall Drive
Lonexa,Kansas (>6214

Ma01 Actions by the Membert Meetings.

The Member may approve a matter or takc any action at a meeting or without a meeting

by the written consent of the Member. Meetings of the Membei· may he called at any time by the
Member.



.Section 2.03, Liebility of the Meinbers

All debts,obligations and liabilities ofthe Company, whether arising in comract;tort or
otherwise,shall besolely thu debts,obligations and liabilities of the Company,and the Member
shalhiot be obligated personally for any such debt,obligation or liability of the Company solcly
byteason of being amember.

Seelion 2.04. Power to Bind the Conipany,

The \dember (acting in its capacity as such) shall have the authority to bind the Company
to any inirdparty with aspect to any matter.

Section 2.05 Adalission of Members.

New membersshall beadmittedonly uponthe approvalof the Meniber andpursulmtto
an amendment to this Agreement which shall not be effective until filed with andapproved by
the SEC tmder Sectish 19of the Exchange Act and the rules and regulations promulgated
thereunder by the SEC or othanvise.

ARTICLE lli

MANAGEalsNT BY THE MEMBER

estima0 Member Management.

Themanagement of the Company is fully reserved to the Member,and the Company
shall not have "managers"as that term is used in the Act, The powers of the Company shall be
exerched by or rytderthe authority of, and the business andaffairs of the Companyshall be
inanaged underthe direction of, the Member,who shall inake all decisions and take all actions
for the Company.In managing the business andaffairs of the Company andexercising its
powers,the Member shall act through resolutions adopted in written consents. Decisions of
actions taken by the Member in accordance with this Agreement shall constitute decisions or
áction by the Company and shall be binding on the Company.

Restign1J)2, Officers; EmployeeseAgents and Consultants.

(a) The Chief Executive Officer and the General detmsel shall each he
appointed by the 64ember.

(b) The Chief Executive OlTicer shall appointsuelt other oíTicersof the
Company as heor she shall from time to time deem necessaryand mayassignany title to imy
such officer as heorshe deems appropriate. Such officers shall have such terms of employment
or service, shall receive such conipensation and shall cacroise such powers and perform such
duties as the Member (or,il the Member delegates to the Chief Executive Officer, the Chief
Executive Officer) shallfrom time to timedetermine. Any number of oîfices may be held by the
samo person.

(c) The Chief Executive Officer shallhave the authority to remove any
voiTecr;.provided thalihe Chief Executive Officer shall not have the authority to remove imy



members of senior level nianagentent of the Company specifically selected and appointed by the
Member,

(d) No person subject to a "statutory disqualification" (as defined in Section
3(a)(39) of the Exchange Act) may serve as anofficer of the Company.

(e) Subject to the Member's oversight andconsent, the Chief Executive
Officer shall be responsible for the day-to-day management ofthe business of the Company,and
shall see that all orders and resoittions of the Member arecarried into effect.The Chief
Executive Officershall have the authority to retain and terminate employees,agents and
consultants.oftlie Company and to delegate such duties to any such employees, agents and
consultants as the Chief Executive Officer deems appropriate.

(t) To the extent that any certificate is required to be filed with the Delaware

Secretary of State, each of theChief ExecuuveOfficer andGeneralCounselis designatedasau
"nuthorizedperson"of the Companywithin the meaningof the Act,

Scotion 3.03.Officers as Agents; Duties of Officers.

(a) The officersof the Company,to the extent of their powers set forth in this
Agreenientor otherwise vested in them by action ofthe Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business,and the
actions of the officers of the Company taken in accoMance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have ßtluciary duties identical to those of officers of businesscorporations
oi:ganizedunder the General Corporation Law of the State of Delaware.

Seclid Subsidiaries.

(a) Subject to this Section 3,04, the Meinber noay constitute any officer of the
Company as the Company's proxy, with poiver of substitution, to vote the equity of any
subsigliary of the Company and to exercise, on behalf of the Company, any and al rights and
poivers incident to the ownership of that equity, including the authority to execute and deliver

proxies, waivers and consents. Subject to this Sectioit 3.04,in the absenceof specific action by
the Member,the Chief Executive Officer shall have authority to represent the Company and to

vote, on behalf of the Company,theequity of other Persons, both domestic and foreign, bekl by
the Company. Subject to this Section 3.04,the Chief Executive Officer shall also have th,e

authority to exeroise any andall rights incident to the ownership of that equity, including the
authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity hoklers of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
hic. ("EDGA") or EDGX Exchange, Inc. ("EDGX",and,together with EDGA, the "Exchange
Subsidiaries", and each individually, an "Exelmage Subsidiary"), as applicable) or members of
the Nominating Committee or Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiary, asapplicable,or in the cycnt written consents are solicited or



otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the
Company shall causeall outstanding equity.of such Exchange Subsidiary owned directly or
indirectly by the Company andentitled to vote with respect to such clection to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such
Exchange &ibsidiary and thosenominees for the Nominating Coinmittee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and,with respect to any such written consents, shall cause to be
validly executed only such written consents electing only such directors nominated by the
Nominating Conimittee of such Exchange Subsidiary, such members of the Nominating
Committee of suchExchange Subsidiary and such members of the Member Nominating
Comniittee of such Exchange Subsidiary,

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Companyshall take all actions in its capacity asa direct or indirect stockholder of EDGA and
EDOX to vote or consent with respect to the election of such Chief Executive Officer as a
member of the Boards of Directors of EDGA and EDGX. With respect to Member

Representative Directors (as defined in the governanee documents for EDGA andEDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove aMember Representative Director from the Board of Directors
of EDGA or EDGX, as applicable, only for cause.If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDOX, as applicable,(i) no longer satisfies the
classification for which the director was elected, (ii)would, if such director continued service in
such capacity,violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set ihrth in its governance documents, or (iii) has become subject to a"statutory
disqualification" (as defined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, asapplicable,
to remove such director from the Board of Directors of EDGA or EDGX, asapplicablc.

ARTICLEDV

CArrrAL STRUCTURE AND CONTOBUTIONS

ReignMIL Cigiital Structure,

The capital structure of the Company shall consist of one class of common interests (the
"Common Interests"). All Common interests shall be identical with each other in every respect.
The Member shall own all of the Common interests issued and outstanding,

$_edi itA02, Capital Contributions,

A capital contributions account shall be maintained for the Member,toavhich
contributions shall becredited and against which distributions of capital contributions shall be
charged. From time to time, the Member may determine that the Company requires capital and
may make capital contributions in an amount determined by the Member, and such contributions
shall be credited to the Member's capital contributions account.



ARTICLE V

Paorrrs,LOSSDS AND DISTRH3UT10NS

Section SM, Profits audLosses,

A profit and loss account shall be maintained for the ivlember,to which profits shall be
credited andagainst which losses and distributions of profits shall be charged.Fodinancial
accounting and tax purposes,the Colispany's net profits or net losses shall be determined on an
annual basis in accordance with the mannerdetermined by the Member. In each year,profits and
losses shall be allocated entirely to the Member's profit and loss account.

Begiggåg Distributions.

The Member shall determine profits available for distribution and the amount, if any, to
bedistributedto theMember,andshall authorizeunddistributeontheCommoninterests,the
detefmined amotst when,as and if declared by the Member.The distributions of profits of the
Conipany.shallbe paid to the Member out of the Member's profit and loss account No
distribution shallbe declared or paidwhich shall impair the capital of the Companynor shall any
distribution ci assels be made to the Member unless the value of the assetsof the Company
remailiing after such payment ordistribution is at least equal to the aggregate of its debts and
Habilities,including capital.

AlfiTCLE VI

DISSOLUTION

The Company shall bedissolved andits affairs wound up upon the occurrence of any of
the following events: (a) tlie Meniber votes for dissolution; or (b) ajudicial dissolution of the
Company pnder Section 184802of the Act.

ARTICLE Vil

TRANSFEROF INTERESTSIN THE CoiuPANY

The Member may not sellsassign, transfer, convey,gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuant to anamendment to this Agreement, which
shall not be effective until fided with andapproved by the SEC under Section 19of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case
may be. After such amenditient is effective,upon receipt by the Company of a written
agreement executed by the person or entity to whomsuchCommon lutorests are to be transferred
agreeing to be bound by the terms of this Agreement, such person shall be admitted as a member
of the Company.

AltflCLE VH1

EKCULPATION AND INDEMNWICATION

astioon_8 Exculpatioit

Notwithstanding anyother provisions of fhis Agreement,whether express or implied, or
any obligation or duty at law or in equity, neitlier the Member, any officers, directors,



stockholders, partners, employees,affiliates, representatives or agentsof any of the Member, the
Company, nor any officer, employce, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shall be liable to the Company or
any other person for any act or omission (in relation to the Company,its property or the conduct
nf its businessof affairs, (h s Agreement any related document or any tonsaction or investment

contemplated hereby or thereby) taken or omitted by aCovered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is
within the scope of authority granted to such Covered Person by the Agreement; provided that
such act or omission does not constitute fraud,willful misconduct, bad faith,or gross negligence,

ection_8Al NoDnties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent permitted by applicable law, shall have any duty

(fiduciary or otherwise) to the Company or to the Memberotherwise existingat law or in equity,

(b) Notwithstanding anything to the contrary in this Agreement to the extent
that,at lawor in equity, the Member or an officer of the Company does have duties (including
liduciary duties) or liabilities relating to the Company, the Member or any other Person, such
Member or officer of the Coinpany acting pursuant to this Agreement shall not be liable to the
Company, the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement.The Member hereby agrees that, to tínegient the provisions of this Agreenient
resti'ict or eliminate duties(including fiduciary duties) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or inequity, such provisions replace
such other duties andliabilities of suchMember or officer to the Company,the Member or any
other Person.

(c) The foregoing provisions of this Section 8.02shallnot Ihnit in any way
the dutics or obligations of the Member or the officers of the Company under any ofthe
provisions of Section i 1.02or Article X.

Regnpn1036Indemejfierition,

To the inliest extent permitted by law, the Company shall indemnify and hold harmless
each Covered Person from andagainst anyandall losses,claims, demands, liabilities, expenses,
judgments, fines,settlements and other amounts arising from any and all claims; demands,
actions,suits or proceedings, civil, criminal, administrative or investigative ("Claims"), in which
the Covered Person may be involved, or threatened to be involved, as a party or otherwise, by
reason of its management of the afthirs of the Coinpuny or which relates to or arises out of the
Company or its property, business or affairs. A Covered Person shall not be entitled to
indemnification under this Section 8,03 with respect to (i) any Claim with respect to which such

Covered Person has engaged in fraud, willful misconduct, bad laith or gross negligence or (ii)
any Claim initiated by such Covered Person unless such Clahu(or part thereof) (A) was brought
to enforce suchCovered Person'arights to indemnification hereunder or (B) was authorized or
consentéd to by the Member, Expenses incurred by a Covered Person in defendinganyClaim
shall be paid by the Compairy in advance of the final disposition of such Claim upon receipt by



the Company of an undertaking by or on hchalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Companyas authorized by this Section 8.03.

Section 8.0£ Aniendments.

Any repeal or modification of this Article Vill by the Member shall not adversely affect
any rights of such Covered Person pursuani to this Article 9111,including the right to
indemnification and to the advancement of expenses of a Covered Person existing at the time of
such repeal or inedification with respect to any acts or omissions occurring prior to such repeal
oranodification.

ART1CLE IX

CONFIDENTIALITY

astian.R.EDuty of Califidentiality.

(a) The Member,during the period starting from tho date on which auch
iviemberbecamea member of the Company through and endingon the date that is the one year
anniversary of the date on which such Membershall have ceasedto be a member of the
Company; shall not, without the Company's prior written consent, disclose to any Person other
than an Exmpt Person (as dgfined below) of such Member any confidential, non-public
information obtained from the Company or one of its A ITiliates concerning any of the following
(collectively,"Confidential Information"):

(i) any (a) inventions and discoveries (whether patentable or
apatentable and whether or not reduce<lto practice), all improvenients thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions,revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal
applications, andincluding renewals, extensions, reissuesand re-examinations thereof; (b)
published and unpublished works of authorship,whether copyrightable or not (including without
limitation databasesand other compilations of information, mask works and semiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensions, restorations and reversions thereof; and (c) trade secrets and other technical
inforination (which may include ideas,researchand development, know-how, formulae and
other processes,business methods, customer lists and supplier lists), in eachcasethat is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsi(liaries, on
the one hand,and any Person to whom the Company or any of its subsidiaries provides or
receives services under an agreement, lease,license, contract, note, mortgage, indenture,

arrangementor other obligation or any employee, director, officer, manager or meniber of the
Conipany or any of its subsidiaries, on the other hand;

(iii) any financial information or results of operations of the Company
or any of its subsidiaries;or



(iv) any businessplans, pricing information, customer information or
regulatory information of the Company or any of its subsidiaries.

For purposesof this Agreement, "Exempt Person" means, with respect to any Person,
any Affiliate of such Person or any Representative of the Company,such Person or such
Person's Affiliáte, in each case, who (x) has a reasonable needto know the contents of the.

Confidential information, (y) is infonned of the confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accordance with the terms

of this Agreement and any other restrictions that the Member or any governmental or
regulatory authority maydetermine is appropriate.

(b) Notwithstanding the foregoing,Confidential information shall not include
with respect to any Person,any information that:

(i) is or becomesgenerallyavailableto the public other than as a
result of a disclosure directly or indirectly by such Person or any of its Affiliates or any of their
respective directors, officers, managers, employees, advisors or other representatives
(collectively, "Representatives") in breach of this Article IX;

(ii) is disclosedby another Person not known by the recipient to be
mder aconfidentiality agreement or obligation to the Company or anyof its subsidiariesnot to
disclose such informatioii; or

(iii) is independently developecíby such Person or any of its AtTiliates
or any of their respective Representatives without derivation from, reference to or reliance upoii

any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable law,statute, rule or regulation or any request, order or
subpoena issuedby any court or other governmental entity or any SRO.

(ii) Nothing heroin shall be interpreted to limit or impede the rights of
the U.S.Securities and Exchange Commission (the "SEC") or any Exchange Subsidiary to
accessor examine any Confidential information, or to limit or impede the ability of the Member
or any of its Representatives to disclose to the SEC as the SEC may request, order or demand
any Confidential information, in each casepursuant to Section I1.02,Ardele X or the U.S.
federal securities lmvsand rules and regulations thei-eunder.

Section 9R Responsibility for Breach.

The Member shall be responsible for any breach of this Article IX by any of Hs
Representatives or Exempt Personsand agrees to use commercialiy reasonable cflerts to cause
its Representatives andExempt Personsto (reat all Confidential hifo.rmatioli in the same manner
as such Member wold generufly treat itsoivitconfidential, non-public iniernuitionhut no less
than what nyeasonably prudent person would treat its own confidential,non-public informatione



ARTICLEX

SRO FUNCTION

Sgglid Preservation oilndependence.

(a) For so long as thóCompany shall, directly or indirectly, control an
Exchange Subsidiary, the Member andthe officers, employees and agents of the Company shall
give due regard to the preservation of the independenceof the self-regulatory tinction of such
Exchange Subsidiary, as well as to its obligations to investors and the generalpublic and shall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of anExchange Subsidiary relating to its regulatory íbactions (including disciplinary
matters) or which would intertere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fallestextentpermittedby law,no presentor pastmember of the
Company, employec, beneficiary, agent, customer, creditor, regulatory authority (or niember

thereof) or other Person shall have any rights against the Company or any manager, officer,
einployee oragent of the Company underthis Section R10L

Sectionl0.02. Compliance with Securities Laws; Cooperation witir the SEC.

(a) The Company shall comply with theU.S.federat securities laws and the
rules andregulations íbereunder andshall cooperate with the SECend each Exchange
Subsidiary, as applicable,pursuant to and to.the extent of their respective regulatory authority.
The officers,employees and agents of the Company, by virtue of their acceptance of such
position, shall be deemed to agree (x) to comply with the U.S.federal secruitics laws and the
rules and regulations thereunder and (y) to coopemte with the SEC and each Exchange
Subsidiary in respect of the SEC'soversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions and responsibilities of the Exchange Subsidiaries.The
Company shall take reasonable steps necessaryto causeits officers,employees and agentsto so

cooperate.

(b) To the fullest extent permitted by law,no present or past member of the
Company,employee, bencficiary, agent, customer, creditor, reguhitory authority (or member

thereof) or other Personshall have any rights against the Company or any managereofficer,
employee or agent of the Company under this Section 10,02,

giqalgR Consent to Jurisdiction.

(a) 'It the fullest extent permitted by law, the Company and its officers,
employees and agents, by virtue of their acceptanceorsuch position shall be deemed to
irrevocably submit to the Jiirisdiction of the U.S.federal courts, the SEC and each Exchange .

Subsidiary,as applicable,for the purposes of any suit,action or proceeding pursuant to the U.S.
federal securities laws and the rules and regulations thereurider arising out of, or relating to, the
activities of an Exchange Subsidiary, and by virtue of their acceptance of any such position, shall
be deemed to yaive,and agree not to assertby ívayöf motion,as a defense or otherwise iii any
such suitpaction or proceeding,any claims that ít of they are not personally subject to the
jurisdiction of the U.S federal courts, the SECand the Exchange Subsidiaries that the suit,



action or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
is improper,or that the subject nialter of that suit, action or proceeding may not be enforced in or

by such courts or agency.

(b) The Company and its olTicers, employees and agents shall be deernedto
agree that they will niaintain an agent, in the United States, for the service of process of any
claiin arising out of, or relating to, the activities of an Exchange Silbsidiary, In the caseof the
officers, employees and agents ofthe Company, the Company shall act asagent for service of
process.

Section 103 Consent to Applicability.

The Company shall take reasonable steps necessary to cause its current officers,
employees and agents and prospective officers, employees and agents, prior to the
commenternentof suchPerson'semployment,appointmentor otherservice,to consent in
writing to the applicability of Section 11;02 and this Article X with1:espect to activities related to

anExchange Subsidiary.

ARTlCLÉXI

BOOKS AND RECORDS

Section 11.01,General.

(a) Tbc Company shall maintain true andcoinplete books of account and
records, whichshall be available during reasonable business hours for the inspection by the
Member.

(b) The Company shall cause to be entered in appropriate books (to be kept at
the Company'sprincipal placoof'business,which must be in the United States) all transactions
of or relang.to the Company.Thebooks andrecords of the Company shall be madeand
maintained,and the financialposition and the results of operations recorded,at the expense of
the Company, in accordance with suchmethod of accounting as is determined by the Meniber.
The Member, for any purpose reasonably related to such Member's interest as aMember in the
Company, shallhave access to andthe right, at such Membefs sole cost and expense, to inspect
and copy such books and records during normal business hours; provided that the Member shall
be responsible for anyout-of-pocket costs or expenses incurred by the Company in making such
books and records available for inspection.

editu_LE Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries,

(a) To the lellest extent permitted by law, all books andrecords of an
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory

function of anExchange Silbsidiary (including disciplinary matters, trading data,trading
practices and audit information) that shall come into the possessionof the Company,and the
intbrmation contained in those books andrecords, shall be retained in confidenco by the

Company,the Member,and the officers, employees and agents of the Company,andshall not be
used for any non-regulatory purposes.Notwithstanding the foregoing sentence,nothing herein



shall be interpreted so as to limit or impede the rights of the SEC or an Exchange Subsidiary to
access alid examine such confídential information pursuantto the U,S. federal securities laws
nad the rules and regulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books,records, premises, officers, agents, and employees of the
Company shall be deemed to be the books,records, premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control,directly or indirectly, an Exchange Subsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of an Exchange Subsidiary,

ARTICtÆ Xil

MISCELLANEOUS

ßgetion_12R, Tax Treatment.

Unless otherwise determined by the Member,the Company shall be a disregarded entity
for U.S.federalincometax purposes (and when permitted for any analogous state or local tax

purposes),andthe Member mid the Company shall timely make any and all necessaryelections
ind filings for the Company treated as a disregarded elitity for U.S.federal income tax purposes
(and when permitted for anyanalogous state or local tax purposes),

Settiga_in Amendments,

(a) Amendments to this Agreement and to the Certificate shall be approved in
writing by the Member. An amendment shall become effective asof the date specified in the
approvatof the Member or if none is specified asof the date of such approval or asotherwise
provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be clTective, those changesshall be submitted to the board of directors of each Exchange
Subsidiary and if the same must befiled with or filed with and approved by the SEC before the
changes may beeffective, under Scotion 19of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwisesthen the proposed changes to this Agreement
shall not be effective until tiled svithor filed with and approved by the SECsas the casemay be.

cctionan Severability,

if any provision of this Agreement is held to be invalid or unenforceable for any reason,
such provision shall be ineffective to the extent of suchinvalidity or unenforceabilityt provided,
however,that the remaining provisions will continue in Ilill force without being impaired or

invalidated in any way unless sueltinvalid or unenforceable provision or clause shall beso
significant as to materially affecttheexpectations of the Member regarding this Agreement.



Otherwise, any, invalielor unenforceable provision shall be replneed by the Member with a valid
provision which most closely approximates the intent and economic elTectof the invalid or
unenforecable provision.

Section 12,04. Governing Lmy.

This Agreement shall be governed by and construed in accordance with the laws of the
State of Delaware without regard to the principles of conflicts of laws thereof.

Seclon 12,01 Limited Liability Company,

The Member intends to form a limited liability company and does not intend to form a

piirtnership under the lawsof the State of Delaware or any other laws.
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The tmdersignedhasduly executedthisAgreement as of the day first set forth above,

BATS GLOBAL MARKETS

HOLDINGS, INC.

Naip6; JoeRotterman
Titice ChiefExeculve Ottice

SignainrePage10 8eyenthAmendedand Resloted Limited Liability Cun4my
Opetoling Agreement ofDirect &lga Holdings LLCJ
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State of Delaware
Secretaar of State

Div.taion of Corporations
Delivered 0.1:23 PM 12/15/20.14

STATE OFDELAWARE FIZED 0·1:23 ru.12/15/2014
CERTIFICATE OFCONVERSION. anv 242540334 - es2eax7 Fxrs

FROM A CORPOTIATIONTO A

LIMTTED LIABUATY Colv1PANYFOµSUANT TO
SECTTON18461 OF THE LIMITED LIABUIIT ACT

The imdótsigned, as aneithoned person.,in order to convert a belaviare corporationto a
imited liability company pursuant to the Limited Liability CompanyAct of the State of

Dehavaro,doeshereby certify asfollows:

AELXI

The name of the Corporation immediato prior to filing this Carlifícate of Conversion (the
"Certificate")is Direct Edge,Inc.(the"Corporation).

ARTICLE II

Thejtwisdiction where the Corporation Úrst formed is Delaware.

ARTIC1&TIH

Thedate the Corporationfirst formed is July 22,2010.

ARTYCLE IV

TheJarisdiction nutnediatolyprior to filing this Certificato is Delaware.

ARTICLE V

The nameof the LimitedLiability Company asset forth la theCertifícate oiFormation is
DueetEdgeLLC,

MTICLE VI

ThisCertificate shall becomeeffeelive onDecember 31 2014.

ÏN WYfNESS WHEREOF,the undersigned has executedthis Certificate of Conversion
this 9th dayof December,2014.

,ReRatiernum CEO



State of Delaware
Secretary of State

Divis,ton of Corporations
Delivered 01:23 Pl-f 12/15/2014

STATE OF DELAWARE msD 01:23 #112/15/2014

1A11TED LIAB1LYEf COMPANY av 242ndossa - 4828217 FJls

OE1tTIFICATE OF FORMAT10N
OF

DIRECT EhGE LLC

The ungloisignedhasexecutedand is fißng th s Certificate of Formation for the purpose
of forming a limited liability comynnypursuant to Section 18-201 of the Delaware Limited
if ability Conipany Act of the Stateof Delaware,

AltfTCLE I

Thenameof the limitedliability company isDirectEdgelLC (the"Company").

ARTICLE11

The registeredoffico of the Company in the Stateof Delaware is 1209Orange Street, in
the City of Wihuington, County of New Castic, Delaware 19801. The nameof the registerod
agent for service of processon the Cainpany in the Stateof Delaware isThe Corporation Trust
Company.

ATtTICLE III

'llheperiod of existenceof the limitedilabilitycoinpuny isperpetual.

MTICLE IV

This Certificate of Formation shall becomeeffeolive on December31, 2014.

IN WITNESSWFfEREOF, the indersigåed hasexecuted this Certificate of Formation
ibis 9th<lay ofDecember, 2014,

Jp (atterman,CEO



Liniited Liability Company Opeinting Agreement
of

Direct Edge LLC

This Limited i-iability Company Operating Agreement (this "Agreemen t") of Dif eet

Edge I LC (the "Company"), dated as of Deecmber 31, 2014, is made by Direct Edge Holdings
LLC, a Delawafe limited liability company, as the sole incmber of the Comptiny (the
"Member").

ARTIClÆ l

THE LIMtTED lalaBILITY COMiwNY

Section 101, Forniation.

The Meinber hereby: (a) ratifies the formation of the Company as a limited liability
company under the Delaware Limited Liability Company Aet, 6 Del.C.§18-101 et seq.,as
amended and in effect from time to time, andany successor statute (the "Act"), the execution of
the Certificate of Forniation of the Company (the "Certificate") by Joe Ratterman as an
"authorized person" of the Company avithin the meaning of the Act, and the filing of the
Certificate with the office of the Secretary of State of the State of Delaware in conformity with
the Act; and(b) agrees that the rights, duties and liabilities orthe Member shall be as provided in
the Act, except as otherwise provided herein.

Section 1.02.Nume.

The name of the Company shall be "Direct Edge LLC" and its business shall be carried
on in such nanic with such variations andchanges asthe Member shall determine or doom
necessary to comply with requirefiyents of the jurisdictions in avbich the Company'soperations
are coliductetL

Sec(ion 1 03, 13usiness Purpose; Powers.

(a) Subject to the provisions of this Agreement, the purpose of the Company

is (i) to operate directly or indirectly one or morenational securities exchanges, (ii) to operate
direetly or indirectly one or biore facilities of a national securities exchange, (iii) to operate
directly or indirectly one or more "sell'-regulatoi;y organizations" (each, an"STio") as defined in
Section 3(a)(26)of the Securities Exchange Act ol'1934, as amended (the "lixchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the havs of ihe State of Dehnyare may lawfully engage.

(b) in furtherance of the purposes set forth in Section 1.03(a),the Company
will possess the power to do anything not prohibited by the Act, by other applicable law, or by
(liis Agreement, including but not limited to the following powers: (i) to undertake any of the
activities described in Section 1.03(a);(ii) to make, perform and enter into any contract,
cominilment, activity or agreement relating thereto; (iii) to open,maintain and close bankand
money market accounts, to endorse, for deposit to any such account othenvise,checks payable or
belonging to the Company from any other individual, parluership,joint stock company,
corporation, entity,association, trust, limited liability company, joint ventures unincorporated



organization, government,governmental department or agency or political subdivision of any
government (each,a "Person"), and to draw checks or other orders for the payment of money on
any such account; (iv)to hold, distribute, andexercise all rights (including voting rights), powers
andprivileges andother incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issue evidences of indebtedness niid relinance any such indebtedness in
litrtherance afany or all of the purposes of the Company; (vi) to eniploy or relain such agents,
employee% managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business modaffairs of the Company,and to pay such fees,expenses,
salaries,wages and other compensationto such Persons; (yli) to bring, defetid utid compromise
actions, in its own name,at law or in équityi und (viii) to take all actions anddo all things
necessary or advisable or incident to carry out the purposes ofthe Company, so far as such
powers andprivileges are itecessary or convenient to tlic conduct proination or attainment of the
Company's business, purposes or activities,

Section 1.04, Maintenanee of Separate Business.

(a) The Company shall at all times:

(i) to ihe extent that any of the Co.mpany'soffices are located in the
offices of oneof its Affiliates (asdefined in Rule 12b-2 imder the Exchange Act), pay fair
mai-ket rent for its office space located therein;

(ii) inaintain the Company's books, financial statemaats, accounting
records and other lintited liability company documents and records separate from those of any of
its Affiliates or any other Person;

(iii) not coinmingle the Company'sassäts wh those of any ofits
Al'filiatetor any other Person;

(iv) maintain the Company's account, bank accounts, and liayroll
separate from those of any of its AiTiliates;

(v) act solely in ils name and through its own authorized agents, and in
all respects hold itself out as a legal entity separate and distinct from any other Person;

(vi) make investments directly or by brokers engaged and paid by the
Company and its agents;

(vii) manage the Company's liabilities separately from those of any of
its Affiliates, and pay its own liabilities, including all compensation to employees, consultants or
agents and all operating expenses, from its own sepamle assets, except that an Affiliate of the
Company may pay the organizalional andadministrative expenses of the Company; and

(viii) pay from ilic Company'sassets all obligations and indebtedness of
any kind incurred by the Comínny.

(b) live Companyshall noi:



(i) assuine the liabilitics of any of its Affiliates unless such
assumption is approved in accordance with this Agreement; or

(ii) guarantee the liabilities of any of its Affiliates unless such
assumptionis approved in accoitlance with this Agreement

(c) The Company shall abide by all Act formalities, including the
maintenance of current records orthe Coinpany's affairs, and the Conipany shall causeits
financial statements to be prepared in accordance with generally accepted accounting principles
in a manner that indicates the separate existence of the Company.

(d) The Member and the officers of the Company shall makedecisions with
respect to the business anddaily operations of the Company independent of andnot as dictated-
by any of its Affiliates. Failure of the Company, or the Member or any of the officei·s of the
Companyacting on behalf of the Company, to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shall not affect the status of the Company as a
separate legal entity or the limited liability of the Member.

Section 1.05. Purchased Services.

Except as approved by the Member, all products and services to be obtained by the
Company or any of its subsidiariesand all tonsactions conducted by the Company and its
subsidiaries shall be evaluated by the Company's management with a view to best practices, and
all such produets and services andall such transactions shall, if obtained from or conducted with
the Member or any Affiliate of the Member, be obtained or conducted only on an arufs length
basiswith terms that are not less favorable to the Coinpany or any of its subsidiaries than those
that the Company or any of its stibsidiaries might otherwise be able to obtain from an unrchited
Person.

Section l.06. Registered Office and Agent.

The location ofthe registered office of the Company shall be 1209 Orange Street,in the
City of Wihnington, County of New Castle,Delaware. The Company's registered agent at such
address shall be The Corporation Trust Company,

Section 1.07. Term.

Subjeel to the provisions of Article V1 below, the Company shaUhave perpetual
existence.

ARTICLE il

THE MEMnNR

Section 2.01. The Member.

The name and address of the Member are as follows:

Direct Edgelioldings LLC



. e/o BATS Global Markets, Inc.
8050 Marshall Drive

Lenexa,Kansas 66214

Section 2.02.Actions by the Member;Meetings.

The Member may approve a matter or take any action at a meeting or without a meeting
by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.

Section 2.03. I inbility of the Menaher.

All debts,obligations and liabilities of the Company,whether arising in contmet, tort or
otherwise, shall be solcly the debts,obligations and liabilities of the Company,and the Member
shalinot beobligated personally for any such debt, obligation or liability of the Companysolely
by reason of being a meniber.

Section 2.04. Power to Bind the Company.

The Member (acting in its capacity as such)shall have the authority to bind the Company
to any third party svita respect to any matter.

Section2,05. Admission of Members,

New members shall be admitted only upon the approval of the Member andpursuant to
anamendment to this Agreement,which shali not be effective until filed with and approved by
the U.S.Securities andExchauge Commission (the "SEC") under Section 19 of the Exchange
Act and the rules and regulations proinulgated thereunder by the SECor otherwise.

ARTICLE Ill

MANAGIGUCNT BY THEMIGIBER

Section 3.01. Member Management,

The management ofthe Company is fully reserved to the Member, and the Company
shall not have "managers" as that term is used in the Act. The powers of the Company shall be
exercised by or under the authority of, and the business and affairs of the Company shal be
managed under the direction of, the Member,vvho shall make al decisions and take all actions
for the Company, In managingthe businessand affairs of the Company andexercising its
powers,the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Meniber in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Section 3.02. 01Ticers; Employees, Agents and Consulumis.

(a) The Chief flxecutive OITicer and the Geneml Counsel shall each he ·

appointed by the Member,



(b) The Chief Exect(tive Officer shall appoint such other officers of the
Companyas he or sheshall from time to time deem necessary and may assign any titie to any
suchofficer ashe or she deems appropriate. Such officers shall havesuch termsof employinent
or service, shall receive such compensation andshall exercise such powers and perforin such
duties as the Meniber (or, if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer) shall from time to time determino. Any mimber of offices may be held by the
same person,

(c) The Chief Executive Officer shall have the authority to reinove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any
members of senior levei management of the Company specificaHy selected and appointed by the
Member.

(d) No person subject to a "statutory disqualification" (as defined in Section
3(a)(39) of the ExchangeAct) mayserve asan officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
OITicer shall be responsible for the day-to-day management of the business of the Company, and
shall see that all orders and resoltitions of the Member are carried into effect. The Chief
Executive Officer shall have the authority to retain and terminate employees, agents and
consultants of the Company and to delegate such duties to any such employees,agents and
constiltantsas the Chief Executive Officer deems appropriates

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary ofstate, each of the Chief Executíve Officer and Oeneral Counsel is designated as an
"authorized person" of the Companywithin the meaning of the Act.

Section 3,03. Officers asAgents; Duties of Officers.

(a) The olleers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Companys business,and the
actions of the officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have liduciary duties identical to those oforticers of business corporations
organized under the Oeneral Corporation Law of the State of Delaware.

Section 3.04, Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's_proxy, with power of substitution, to vote the equity of any
subsidiary of the Companyand to exercise, on behalf of the Company, any and all rights and
powers incident to the ownership of thatequity, including thcauthority to execute anddeliver
proxies, waivei's and consents. Subjectto this Section 3.04,in the absence of specific action by
the Meniber, the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company,the equity of other Persons,both domestic and ihreigu, held by



the Company. Subject to this Section 3.04,theChief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity, including the
authority to execule anddeliver proxies, waivers andconsents.

(b) At any tuceting of the equity holders of an Exchange Subsidiary held for
the purpose of cíceting directors (other than the Chief Executive Officer of EDGA Exchange,
Inc.("EDGA") or EDOX Exchange,Inc. ("EDCX", and,together with EDGA, the "Exchange
Subsidiaries'', andeach individually an "Exchange Subsidiary"), as applicable) or membors of
the Noininating Committeeor Member Nominating Conanittee of the Board of Directoï·s of any
suchExchange Subsidiary, as applicable,or in the event written consents are solicited or'

otherwise sought from the equity holders of an ExchangeSubsidiary with respect thereto, the
Company shall cause all outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Coinpany andentitled to vote with respect to such election to be voted in lavor
of the election of only those directors nominated by the Nominating Committee of such
ExchangeSubsidiaryand those nomincesfor theNominating Committee and thosenominees for
the Member Nomiliating Conutittee nominated in accordance with the governance documents of
suchExchangeSubsidiary,and,svith respect to any such written consents, shall cause to be
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of suchExchange Subsidiary, such members of the Nominating
Committee of such Exchange Subsidiaryandsuch members of the Member Nominating
Conimittee of such Exchange Subsidiary,

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its capacity asa direct or indirect stockholder of EDGA and
EDOX to vote or consent with respect to the election of such Chief Executive Officer as a
(nemberof the Boards of Directors of EDGA andEDGX. With respect to Member

Representative Directors (as defined in the governance documents for EDGA and EOGX), the
Company shall take actions in its capacity asa direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Repi•csentative Director from the Boardof Directors
of EDGA or EDGX, as applicable,only for cause, if the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (1)no longer satisfies the
classification for which the director was elected, (ii) wouki, if such director contiiuied service in

such capacity, violate the compositional requirements of the Board of Directors of EDGA or
GlXiX as set forth in its governance documents, or (iii) has become subject to a "statutory
disqualification"(as delined in Section 3(a)(39)of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA andEDGX, as applicable,
to remove suchdirector from the Board of Directors of EDGA or EDOX, as applicable,

ARTICl£ IV

CAPrTAL STRUCTURE AND CONTIUBtfrlONS

Section 4:01. Capital Structure.

The capital structure of the Company shall consist of one class of common interests (the
"Comnion Interests"), All Common interests shall be identical with each other in every

respect. The Member shall own all of the Common Interests issued andoutstanding.



Section 4.02.Capital Coutuihutions.

A capital colittibutions account shall be maintained for the Member, to which
contributions shall be credited and against which distributions of capital cofitributions shall be

charged. From time to time, the Member may determine that the Company requires capital and
may make capital contributions in an amount determined by the Member, and suchcontributions
shall becredited to theMetubefs capital contributions acãount.

ARTICLE V

PROFITs,LOssESANDDISTRIBUTIONS

Section 5.01 Proffts and Lossess

A profit and loss account shall be maintained for the Member; to which profits shall be
credited andagainstayhich losses and distributions of profits shall be charged.For financial

accounting and tax purposessthe Company'snet profits or net losses shall be determined on an
annualbasis inaccordance with the manner determined by the Member, In each year,profitsand
losses shall be allocated entirely to the Member's profit and loss account.

Section 5,02, Distributions,

The Member shall deterinine prolits availablefor distribution and the amount, if any, to
be distributed to the Member, and shall authorize and distribute on the Common Interests, the
determined amount ivhen,as and if declared by the Meinber. The distributions of profits of the

Companyshall bepaid to the Member out of the Meinbefs profit and loss account, No
distribution shall bedeclaredor paid which shall impair the capital ofthe Companynor shall any
distribution of assetsbe inade to the Member unless the valueofthe assetsof the Company

remaining aller such payment or siistribution is at least equal to the aggregate of its debts and
liabilities, including cupital.

ARTICLE VI

DISSOldlTION

The Coinpany shall be dissolved and its affairs wound up tipon the occurrence OEany of
the following events:(a) the Meinber votes for dissolution; or (b) ajudicial dissolution of the
Company under Section 18-802 of theAct.

ARTICLE Vil

TitANSEER OF INTERESTS IN Tillš COniPANY

The Member maynot sell, assign, transfer,convey, gill, exchange or otherwise dispose of
any or all of its Conmion bilerests except pursuant to en amendnient to this Agreeinent, ivhich
shall not beeffective until filed with and approved by the SEC ander Section 19 of the Exchange
Act and the rules and regulations promulgated therender by the SEC or otherwise, as the case
may be, A fler such amendinent is effective, upon receipt by the Company of a written
agreernent executed by the person or entity to whom stich Cominon Interests are to be transferred
agreeing to he bound by the terms of this Agreement, such poison shall be admitted as a member
of the Company,



AltflCLE Vill

EXCULPATION ANiflNnEiilNlflCATION

Sectioii 8.01. Exculpation.

Notwithstanding any other provisions of this Agreement, whetherexpress ornplied, or
any obligation or duty at law oi'lit equity, neither the Member, any officers, directors,
stockholders,partnerseemployees, aillliates, representatives or agents of any of the Member, the
Company, nor any officer, employee, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persans") shall be liable to the Company or

any other persönfor any act or omission (in relation to the Company, its propetty or the conduct
of its business or affairs, this Agreement, any related docuntent or any transaction or investment

contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company andis
within thescopeof authority grantedto suchC<>veredPerson by the Agreement; provided that
such act or omission does not constitute flaud, willful misconduct, bad faith, or gross negligence.

Section 8.02. No Duties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent permitted by appleable law, shall have any duty

(fiduciary or otherwise) to the Coinpany or to the Member otherwise exisling at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that, at law or in equity, the Member or an oflicer of the Company does have dutics (including
liduciary duties) or liabilities relating to the Company, the Member or any other Person,such
Meniber or oflicer of the Company acting pursuant to this Agreement shall not be liable to the
Company, the Member or any other Person for breachof fiduciary duty by reason of such
Member or officer of the Company placing good finth reliance on the provisions of this
Agreement. The Member hereby agrees that, to the extent the provisions of this Agreement
restrict or eliniinate duties (including fiduciary duties) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or in equity, such provisions replace
such other duties and liabilities of such Member or officer to the Company, the Member or any
other Person.

(c) The foregoing provisions of this Section 8,02 shall not limit in any way
the duties or obligations of the Member or the officers of the Company under any of the
provisions of8ection fl.02 or Article X.

Seelion 8.03, Indemnificatimi.

To the fullest extent permilled by law, the Company shall indemnify and hold harmless
each Covered Person from and against any andall losses, claims,demands,liabilities, expenses,

judgments lines, settlements and other amounts arising from any and all claims, demands,
actions, suits or proceedings, eivil, erinnal, administrative or investigative ("Claims"), in which
the Covered Person may be involved,or threatened to be involved, as a party or otherwise, by
reasonof its management of the affairs of the Company or which relates to or arises out of the
Companyotits property, business or affairs. A Covered Person shall not be entitled to



indemnification under this Section 8:03 with respect to (i) any Claint with respect to which such

CoveredPerson has engaged in fmud,willful misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unlesssuch Claim (or part thereof)(A) was brought
to enforce such Covered Person's rights to indemnification hereunder or (B) wasauthorized or
consented to by the Member. Expenses incurred by a Covered Person in defending any Claiin
shall be puid by the Company in advance of the final disposition of such Claim upon receipt by
the Company of anundertaking by or on behalf of such Covered Person to repay such amount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section 8.04. Amendments.

Any repealar modification of this Article VIll by the Member shal not adverseiy affect
any rights of suchCovered Person pursuant to this Article VIII, including the right to
indemnification and to the advancementof expensesof a Covered Person existing at the time al
such repeal or modilication with respect to any acts or omissions occurring prior to such repeal
or modification.

ARTICLE IX

CONFIDENTIALYTY

Section 9.01. Duty of Confidentiality,

(a) The Member, during the period starting frain the date on which such
Member became a member of the Companythrough andending on the date that is the one year
anniversary of the date on avbiclisuch Member sliall have ceased to be a member of the
Company,shall not, without the Company'sprior written consent,diselose 00'any Person other
than anExempt Person (as defined below) of such Member any confidential, non-public
inferination obtained from theCompanyor one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventions anddiscoveries (whether patentable or

unpatentable and whether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, condnuations, continuations-in-part and renewal
applications, and including renewals, extensions, reissues and re-examinations thereof; (b)
publishedandunpublished works of authorship,whether copyrightable or not (inchiding without
limitation databases andother compilations of information, maskworks andsemiconductor chip
rights), copyrights therein and thereto, and registrations and applicallons therefor,andall
ruiluwals, extensions, testorntions and reversions thereof; and (c) trade scorets and other technical
information (which may-include ideas, research and dcyclopmenteknow-·how, formulac and
other processes, business methods,customer lists and supplier lists), in each case that is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Conipany or any of its subsidiaries,un
the one hand,and any Person to whom the Companyor any of its subsidiariesprovidesor
receives services under any agreement, lease,license,contract, note, mortgage, indenture,



arrangement or áther obligation or any employee director, officer, manager or incinher of the
Companyor miy of its subsidiaries, on the other hand;

(iii) any financial infonnation or results of operations of the Company
or any of its subsidiaries; or

(iv) any business plans,pricing information, customer information or
regulatory information of the Company or any of its subsidiarics.

For purposes of this Agreement, "Exempt Person" means, with respect to any Person,
any Alliliate of such Person or any Representative of the CompanyesuchPerson or such
Person's Affiliate, in each ease,who (x) has a reasonable need to know the contents of the
Confidential Information, (y) is informed of the confidential nature of the Confidential
Informatioitand (z) agrees to keep such information confidential in accordance with the terms
of this Agreement and any other restrictions that the Member or any govenunental or
regulatory authority may determine is appropriate.

(b) Notwithstnading the foregoing, Confidential Information shall not include,
with respect to anyPerson,any infonnation that:

(i) is or becomes generally available to the public other than as a
result of a disclosuredirectly or indirectly by suchPerson or any of its Affiliates or any of their
respective directors,officers, managers, employees, advisors or other representatives
(collectively,"Representatives")in breach of this Article ik;

(ii) is disclosedby another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Companyor any of its subsidiariesnot to
disclosesuch information; or

(iii) is indepcudently developed by suchPerson or any of its Aliiliates
or any of their respective Representatives without derivation from,reference to or relianceupon
any Confidential Information;

(c) Notwithstanding anyti ing to the contrarylu this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable law, statute, rule or regulation or any request, order or
subpoena issued by any court or other governmental entity or any SRO,

(ii) Nothing herein shall be interpreted to limit or impede the rights of
the SEC or any Exchange Subsidiary to access or examine any Confidential Information, or to
limit or impede the ability of the Member or any of its Representatives to disclose to the SEC as
the SEC may request, order or demand any Confidential Information, in each case pursuant to
Section i 1.02,Article X or the U S.federal securities laws and rules and regukitions thereunder.



Section 9.02. Responsibility for Breach.

The Membei·shall be responsible forany breach of this Article 1X by any of its

Representatives or Exempt Persons and agrees to use commercially reasonable efforts to cause
its Representatives and Exempt Persons to treat all Confidential Information in the same numner
as such Member would generally treat its own conlidential, non-public information but no less
than yvhat a reasonably prudent person would treat its own confidential, non-public information.

ARTICl£X

SRO FUNCTION

Section 10.01.Preservation of Independence.

(a) For so long as the Company shall, directly or indirectly, control an

Exchange Subsidiary, theMember and the officers, employees and agents of tlie Company shall
give due regard to the preservation of the independence of the self-regulatory fiurction of such
Exchange Subsidiary; as well as to its obligationsio investors and íbe general public and shall
not take any actions that would interfere with the effectuation of any decisionsby a board of
directors of an Exchange Subsidiary relating to its regulatory functions (including disciplinary
matters) or which wourd interfere with the ability of suchExchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fullest extent permitted by law, no present or past member of the
Company, employee, beneficiary,agent,customer, creditor, regulatory authority (or member
thereof) or other Personshall have any rights against the Company or any manager, officer,
employeeor agent of the Company under this Section 10.01.

Section 10.02.Compliance with Securities Laws; Cooperation with the SEC.

(a) The Company shall comply with the U.S.federal securities laws and the
rules and regulations thereunder and shall cooperate with the SEC and each Exchange
Subsidiary;as applicable, pursuant to and to theextent of their respective regulatory authorily,
The officers, employees and agents of the Company, by virtue of their acceptance of such
position, shall be deemed to agree (x) to comply with the U.S.federal securities laws and the
i'ules and regulations thereunder and (y) to cooperate with the SEC and each Exchange
Subsidiary in respect of the SEC's oversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory nmetions and responsibilities of the Exchange Subsidiaries. The
Companyshall take reasonable steps necessary to cause its officers, employees andagents to,so
cooperate.

(b) To the fullest extent pennitted by hav, no present or past member of the
Company, employee, beneficiary, agent,customer, creditor, regulatory authority (or member
thereof) or other Person shall have any iights agalost the Company or any nianager, officer,
caiployee or agent of the Cintpany under this Section 10.02.



Section 10.03.Consent to Jurisdiction.

(a) To the fullest e;<tentpermitted by law, the Company and its officers,
einployees andagents, by vidue of their acceptance of such position, shall be deemed to
irrevocably submit to the jurisdictiori orthe U.S.lederal courts, the SEC and each Excinnge
Subsidiary, as applicable, for the purposes of any suit, action or proceeding pursuant to the U.S.
federal securities laws and the rules and regulations thereunder arising out of, or relating to, the
activities of an ExchangeSubsidiary, and by virtue of their acceptance of any such position, shall
be deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in any
such suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction ofthe (LS. federal cottrts, the SEC and the Exchange Subsidiaries thabthe suit,
acuonor proceeding is an inconvenient foruin or that the venue of the suit, action or proceeding
is improper, or thet the subject nístter of that suit, action or proceeding may not be enforced in or
by such courts or agency.

(b) The Company and its officers, employees and agents shall be deemed to
agree that they will maintain an agent, in the United States, for the service of process of any
claim arising out of, or relating to, the activities of anExchange Subsidiary, In the case of the
officers, employees and agents of the Company, the Company shall act asagent for scryice of
process.

Section 10.04.Consent to Applicability,

The Company shall take reasonable steps necessary to cause its current officers,
employees and agents andprospective officers, employees andagents, prior to the
conunencement of stich Person's employment, appointment or other scryico, to consent in
writing to the applicability of Section L1.02and this Article X with respect to activities related to
an Exchange Subsidiary.

ARTICLE XI

BOOKS AND RLCCORDS

Section i LOl. General.

(a) The Company shall maintain true andcomplete books of account and
records, tyhich shaU be available during reasonable business hours for the inspection by the
Member.

(b) The Companyshall cause to be entered in appropriate books (to be kept at
the Company's principal place of business,which must bein the United States) all treuisactions
of or rebiting to the Company. The books and records of the Company shal be made and •
maintained, and the financial position and the results of operations recorded, at the expense of
the Company, in accordance with such method of accounting as is determined by the Member,
The Member, for any purpose reasonably related to such Member's interest asa Member in the
Companys shall have access to and the right, at such Member's sole cost and expense, to inspect
and copy such books and records during normal business hours; provided that the Mémbershall
be responsible for any out-of-pocket costs or expensesineurred b the Company in making such
booksand records available íbr inspection.



Section ILO2.Bool<sand Records Relating to the Self,.Reguhitory Function of the

Exchange Subsidiatics,

(a) To the fullest extent permitted by law,all books and records of an
Exchange Subsidiary reflecting confidential infornotion portaining to the self-regulatory
function ofan Exchange Subsidiary (including disciplinary matteet ti·ading data, trading
practices and audit information) that shall come into the possession of the Company,and the
information contained in those books and records,shall be retained in coniidence by the

Company, the Member, and the olTicers,employees and agents of the Company, and shall not be
used for any non-regulatory purposes, Notwithstanding the foregoing sentence, nothing herein
shall be interpreted so as to limit crimpede the rights of theSEC or an Exchange Subsidiary to
access and examine suchconfidential infonnation pursuant to the U.S federal securities laws
and the rules and regulations theretinder, or to limit or impede the ability of the Member or any
oflicer, employee or agent of the Company to disclose such information to the SEC oran
Exchange Subsidiary.

(b) To the extent they arc related to theoperation or administmtion of an
Exchango Subsidiary,the books; records, premises, officers, agenis, and employees of the
Companyshall be deemed to be the books, records,premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of; and subject to oversight pursuant to, the Exchange
Act For so long as the Company shall control, directly or indirectly, an ExchangeSubsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the
SRCand theapplicable Exchange Subsidiary; provided that such books and records are rehtted to
the operation or administmtion of an Exchange Subsidiary.

ARTICLEXil

MISCELLANinOUS

Section 12.01.Tax Treatment

Utiless otherwise determined by the Member, the Company shall be a disregarded entity
for U.S. federal income tax purposes (and when permitted for any analogous state or local tax
purposes),and the Member and the Cotupany shall timely make any andall necessary elections
and filings for the Company treated as a disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state or local tax purposes).

Section 12.02.Ainendments.

(a) Amendments to this Agreement and to the Certilicate shall be approved in
writing by the Member. An amendment shall become effective as of the date specilled in the
approval of the Member or if none is specified as of the date of such approval or as otherwise
provided in the Act.

(b) For so long as the Company shall coutrol, directly or indirectly, an
Excliapge Subsidiary, before any amendinèntto or repealaf any provision of this Agreement
shall be effective, those changes shall be subniilled to the board of direelors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC before the
changes may be effective, under Sociion 19of the ExchangeAct and the rulesand regulations



promulgated therennder by the SEC or otherwise then the proposed changes to this Agreement
shall not be effective until liled with or filed with undapproved by the SEC, as the casemay be.

Section 12.03.Scycrability,

if any provision of this Agrecuient is held to be invalid or unenforceable for any reason,
such provison shall he ineffective to the extent of such invalidity or unenforceability; provided,
however; that the remaining provisions will continue in full force without being impaired or
invalidated in any way unless such invalid or unenforecable provision or clause shall be so
signilicant as to materially affect the expectations of the Member regarding this Agreement.
Othenvise, any, invalid or unenforceable provision shall be replaced by the Member vith a valid
provisioravhich niost closely approximates the mient and econonile effect of the invalid or
unenforceable provision.

Section 12.04.Governing Lnw.

This Agreement shall be governedby and constrped in accordance with the laws of the
State of Delaware without regard to the principles of conflicts of laws thereal

Section 12:0$.Liinited Liability Company.

The Member intends to form a limited liability company and does not intend to form a
partnership under llie laws of the State of Delaware or any other laws.

* * *

The undersigned hasduly executed this Agreement asof the day firsl set forth above.

Direct Edge Holdings L,LC

Name:JpÉRutteiinan
Title: CEO
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THIRD AMENDED AND RESTATED
BYLAWS OF BATS EXCHANGE, INC.

(a Delaware corporation)

Article I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set forth
below shall have the following metinings:

(a) "Act's means the Secutities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intennediaries, controls or is controlled by, or is
under common control with, theperson specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission.

(f) "Company" means BATS Exchange, Inc,, a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as le Section 3(a)(5) of the Act.

(i) "Direttor" nieans the persons elected or appointed to the Board of Directors
from time to time in accordance with the Certificate of locorporation and these Bylaws.

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has" been
admiued to membership in the national securities exchange operated by the Company. An
Exchange Member is not a stockholder of the Company by reason of being an Exchange
Member. An Exchange Member will have the status of a "member" of the Exchange as that
term is defined in Section 3(a)(3) ofthe Act.

(1) "Executive Representative" means thc person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Exectitive Representative upon givi.ng notice thereof to the
Secretary of the Company via electronic process or such other process as the Company may
prescribe. An Executive Representative of an Exchange Member or a substitute shall be a
member of senior management of the Exchange Member:



(ni) "Independent Director" means aDirector who has no staterial relationship with
the Company or any affiliate of the Company, or any Exchange Member or anyaffiliate of
any such Exchange Member; provided, however, that an individual who otherwise qualifies

(	¨_Œ_bedisqualifiedfrom serving in such capacity solely

because such Director is a Director of the Company or its stockholder.

(n) "Independent member" means a member of any committee who hasno material
relationship with the Company or any affiliate of the Company, or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee member The term
Independent member may but is not reqtiired to refer to an Independent Director who serves
on a committee,

(o) "Industry Directoi" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director
or a director not engagedin the: day-to-day managementof a broker or dealer; (ii) is an
officer, director (excluding an outsidedirector)eor employee of an entity that owns more than

ten percent of the equity of a broker or dealer, and the broker or dealer accounts for aiore
than five percent of the gross revenuesreceived by the consolidated entity; (iii) owns more
than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealers exceed ten percent of his or her net woittlì, or whose oivnership interest
otherwise permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) provides professional services to brokers or dealers, and such services constitutò
20 percent or more of the professional revenuesreceived by the Director or 20 percent or
inore of the gross revenues received by the Director's firm or partnership; (v) provides
professional services to a director, officer, or employee of a broker, dealer, or corporation
that owns 50 pereent or mote of the voting stock of a broker or dealer, and such services
relate to the director s, officerts, or employee's professional capacity and constitute 20
percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's firm or
partnership; or (vi) has a consulting or employnient relationship with or provides professional
services to the Companyor any affiliate thereof or has hadany such relationship or provided
any such services at any time within the prior three years.

(p) "Industry member" means a inember of any committee or heaeingpanel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee

of ai) entity that owns more than ten percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent of the gross revenues received by the
consolidated entity; (iii) owns more than five percent of the equity securities of any broker or
dealer, whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits hiin or her to be engaged in the day-to-day

management of a broker or dealer; (iV) provides professional services to brokers or dealers,
andsuch services constitute 20 percent or more of the professional revenuesreceived by the
Director of 20 percent or more of the gross revenues received by the Direetor's firm or

partnership; (v) provides professional services to a director, officer, or employee of a broker,
dealer, or corporation that owns 50 percent or niore of the voting stock of a broker or dealer,



ad such services relate to the directofs öfficer's, or etnployee's professional capacity and
constitute 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenuesreceived by the Director's or member's
firm or partnership; or (vi) has a consulting or employment relationship with or provides
professional services to the Company or any affiliate thereof or has had any such relationship
or provided anysuch services at any titne within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Meniber Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Meinber Representative Directors.

(r) "Mernber Nominating Committee" means the Member Noniinating Cominittee

electedpursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated :by the Member Nominating
Cormnittee onby an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable. A
Membei- Representative Director must be an officer; director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative membet" means a member of any committee or
hearing panel who is an officer; director, employee or agent of an Exchange Member that is
not a Stockholder Exchange Member,

(u) "Nominating Committee" means the Nominating Committec elected pursuant
to these Bylaws.

(v) "Non-Industry Director" nieans a Director who is (i) an Independent Director;
or (ii) any other individual who wouki not be an industry Director.

(w) "Non-Industry member" means a niember of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry meaïber.

(x) "person" shall mean a natural person,partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partner, officer, or director of an Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controfled by, or under common control with such Exchange member,
or any employee of such Exchange member, except that any person assocíated with an
Exchange member whose functions are solely clerical or ministerial shall not be included in
the meaning of such term for purposes of these Bylaws



(z) "Record Date" means a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of stockholders and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer,asdefined
in Section 3(a)(48) of the Act, that is registered with the Commission imder the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be BATS Global Markets
Holdings, Inc.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maíntains,directly or indirectly, an ownership interest in the Company.

(ee) "statutory dis4ualification" shall have the same meaning as in Section 3(a)(39)
of the Act,

Article II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 20, Lenexa, KS 66214, or such other location as may hereafter be determined by the
Board of Directors. The Company may have such other office or offices as the Board of
Directors may froni tíme to time designate or as the purposes of the Company may require
frono time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o
The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street,
Wilmington, County of New Castle,Delaware 19801.

Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209Orange Street, Wilmington, County of New Castle, Delaware 19801.

Article III
Board of Directors

Section 1. Po\vers



(a) The business and affairs of the Company shall be managed by its Board, except
to the extent that the authority, powers andduties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary,convenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in
accordance with Article X, Section 1.

(c) The Board níay adopt such rules, regulations, and requirements for the conduct
of the business and management of the Company, not inconsistent with law, the Certificate of

Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by
law, in relying in good faith upon the books of account of reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any coinmittee of the Board or by any agent of the
Conipany, or in relying in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securitles
exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to enfo)·ce compliance by its "members," as that term is defined in Section 3 of the Act
(suelt statutory members bejng refeited to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organizations the Board, when evaluating any
proposa!,shali, to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:
(i) the potential impact thereof on the integrity, continuity and stabilit of the national
securities exchange operated by the Company and the other operations of the Company, on
the ability to prevent fraudulent and manipulative acts and practices and on investors and the
public, and (ii) whether such would proliiote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to and facilitaling transactions in securities or assist in
the removal of impediments to or perfection of the mechanisms for a free and open market
and a national market sstem.

Section 2. Composition of the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the nuniber
thereof to be determined from time to time by resolution of the Board of Directors, subject to
the compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (including Independent), Industry and

Member Representative Directors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to Article IU,
Section4; and

(ii) the number of Member Representative Directors shall be at least
twenty (20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such infoi-mation as
is reasonably necessary to serve as the basis for a determination of the nominee's
classification as a Member Representative, NonsIndustry, or Independent Director, if
applicable, and the Secretary shall certify to the Nominating Committee or the Mernber
Nominating Committee each nominee's classification, if applicable. Directors shall update
the information submitted under this stibsection at least annually and upon request of the

Secretary,and shall ieport intmediately to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. . Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and industry Directors (exchiding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into
three (3) classes, designated Class I, Class 11and Class III, which shall be as nearly equal in
number and classification as the total. number of such Directors then serving on the Board

permits. Directors other than the Chief Executive Officer shall serve staggered three-year

terms, with the term of office of one class expiring each year, A Director may serve foi- any
number of terms, consecutive or otherwise. In order to commenee such staggered three-year

terms, Directors in Class I shall hold office until the second annual election of the Board of
Directors, Directors in ClassIl shall initially hold office until the third annual election of the
Board of Directors, and Directors in Class III shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for each class of Directors elected at such time shall be
three years from the date of their election. Notwithstanding the foregoing, in the case of any
new Director as contemplated by Article 111,Section 2(a), such Director shall be added to a
class as determined by the Board at the time of such Director's initial election or



appointinent, arid shall líave an initial term expiring at the same time as the term of the class
to which such Director has been added,

Section 4. Nomination andElection

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary,at a special meeting of stockholders. For positions requiring persons
who qualify as Member Representative Directors, the Nominating Committee shall nomiitate
only those persons whose names have been approved and submitted by the Member
Nominating Committee, and approved by, if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director,.employee, or agent of an Exchange Member that is not
a Stockholder Exchange Member,

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Noininating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that have been approved and submitted by the
Member Nominating Committee. The Secretary shall promptly notify Exchange Members of
those initial nominees. Exchange Members may identify other candidates ("Petition

Candidates" for puijposes of this Section 4) for the Member Representative Director positions
by delivering to the Secretary at least thirty-five (35) days before the date announced as the
date for the annual or special meeting of stockholders (the "Record Date" for purposes of this
Section 4), a written petition, which shalídesignate the candidate by name and office and
sháll be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Represcatative Director candidates and must
be filed with the Company (the Company shall provide the forrn of questionnaire upon the
request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and subaritted by the Member Nominating Committee shall be
nominateil as Member Representative Directors by the Nominating Connnittee, If one or
more valid petitions from Exchange Members are received by the Record Date, the Secretary
shall .include such additional noniinees, along with the initial nominees nominated by the



Member Nominating Committee, on a list of nominees (the "List of Candidates"). Upon

completion, the List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electronic
transmission, to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompanied by a notice regarding the time and date of an
election to be held at least twenty (2O) days prior to the annual or special stockholders'
meeting to confirm the Exchange Members' selections of nominees for Member
Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (i) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast

for a candidate,and any votes cast by such ExchangeMember, together with its affiliates, in
excessof such twenty percent (20%) limitatioit shall be disregarded. The votes shall be cast
by written ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Members sent by the Company prior to such election. Only votes received prior to
4:00 p.m. Central Time on the date of the election shall count for the nomination of a
Member Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representative Director

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serve until the first annual meeting of stocidiolders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman''). The

Chairman shall preside at all meetings of the Board at which the Chairman is present;
provided, however, that he or she shall not participate in executive sessions of the Board,
The Chairman shall exercise such other powers and perform such other dutics as may be
assigned to the Chairman from time to time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's Independent Directors to preside over
executive sessions of the Board, The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may communicatewith the Lead Director.

Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a.successor at the end of such Director's
term, whether because of death, disability, disqualification, removal, or resignation, and
whenever any newly-created Director position, other than a Member Representative Director
position, becomes available because of an increase in the number of Directors, the
Nominating Committee shall nominate, and stockholders shall elect, a person satisfying the
classification (Industry, Non-Industry, or .Independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position until the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not be deemed to be in violation of Article III, Section 2(b) by virtue of suchvacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's terna,
whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth in this Sectica 6(b). In such event, the Member Nominating Committee shall either (i)
recommendan individuatto the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individtials to the stockholders from which the stockholders shall elect
the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b)shall serve until the expiration of the remaining terni or until the expiration
of suchposition's designated termi provided, however, that if the remaining term of office of
a Member Representative Director at the time of such Director's vacancy is not more than six
(6) months, during the period of vacancy the Board shall not be deemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the mannerprovided by Article III, Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause,which shall include,
without limitation, such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board,
by a majority vote of the remaining. Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's contilaued

service as such veould violate the compositional requirements of the Board set forth in Article
III, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the President or the Secretary. Any such resignation shall take effect
at the time specified tlierein or, if the time is not specified, upon receipt thereof, and the
acceptance of such resignation, unless required by the terms thereof, shall not be necessary to
make such resignation effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company.
Members of the Board or any committee of the Board may participate in a meeting of the
Board or committee by conference telephone or other communicatíons equipment by means



of which all persons participating in the meeting can hear each other, and such participatioit
in a meeting shall constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be held, with or without notice, at such time or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board. may be called on a minimum of two (2) daysi

notice to eachNrector by the Chakman or thePresident, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified in
the notice of such meeting. Notice of any special meeting shall be given to each Director at

his or her business address or such other address as he or she may have advised the Secretary
to use for such purpose. If delivered, notice shall be deemed to be given Avhen delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the Director to be notified,

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorutn shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
incorporation, or these Bylaws.

Section 13. • Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the actiotr taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or unless he or she shall file
his or her written dissent or election to abstain to such action with the person acting as the

secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company
hnmediately after the adjournment of the meeting. Such right to dissent or abstain shall not
apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting.if all members of the Board or committee,
as the case naay be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board
or the coinmittee,

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation
or these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether

before or after the time stated therein, shall be deemed equivalent to notice. Neither the
business to be transatted at, nor the purpose of, any regular or special meeting of the Board,
or members of a committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.

Section 16. Compensation of Board andCommittee Members

The Board may provide for reasonable compensation of the Chaintan, the Directors
and the members of committees. The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with the business of the
Company.

Section 17. Interpretation of Bylaws

The Board shall have the power to interpret these Bylaws and any interpretation made

by it shall be final and conclusive.

Section 18. Conflicts of fnterest; Contracts and Transactions lavolving Directors

(a) A Director or a member of any committee may not participate in the
consideration or decision of any matter relating to a particular Exchange Member, company,
or individual if such Director or committee member has a material interest in, or a

professional, business, or personal relationship with, that Exchange Member, company, or
individual, or if such participation shall create an appearance of impropriety. In any suelt
case, the Director or committee member shall recuse himself or herself or shall be

disqualified. If a member of the Board or any committee is recused from consideration of a



matter, any decision on the matter shall be by a vote of a majority of the remaining mentbers
of the Board or applicable conimittee.

(b) No contract or transaction between the Company and one or more of its
Directors or officers, or between the Company and any other corporation, partnership,
association, or other organizátion in which one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this

reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the

committee, and the Board or committee in good faith authorizes the contract or transaction

by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum; or (ii) the material facts are disclosed or
become known to the Board or committee after the contract or transaction is entered into, and
the Board or committee in .good faitiv ratifies the contract or transaction by the affirmative
vote of a majority of the disinterested Directors, even though the disinterestedDirectors be
less than a quorum.

Article IV

STOCKHOLDERS

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the
Nominating Committee andMeniber Nominating Committee, and for conducting such other
business as may properly come before the meeting. Written notice of the annual meeting
stating the place, date andhour of the meeting shall be given to each stockholder entitled to
vote at such nieeting not less than ten (10) nor more than sixty (60) days before the date of
the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the
Company's commencement of operations as an Exchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request
in writing of stockholders owning not less than a rnajority of the then issued and outstanding
capital stock of the Company entitled to vote. Written notice of a special meeting stating the
place, date and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to vote at such meeting not less than ten
(10) nor more than sixty (60) days before the date of the meeting. Business transacted at any
special meeting of stockholders. shall be limited to the purpose(s) stated in the notice of the
meeting.

Section i List of Stockholders



The Secretary of the Company, or such other person designated by the Secretary or
the Board, shall have charge of the stock ledger of the Company and shall prepare and make,
at least ten (10) days before every meeting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order, and showilig the
address of each stockholder and the mimber of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting, during ordinary business hours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held, which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
the nieeting is to be held. The list shall also be produced and kept at the time andplace of the
meeting during the whole time of the meeting, and may be inspected by any stockholder who
is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have
power to adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present or represented. At such adjourned nieeting at
which a quorum shall be present or represented, any business may be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more
than thirty (30) days, or if after the adjournment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unless the question is one upon vhich by
express provision of statute or of the Certificate of locorporation, a different vote is required,
in which case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of locorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (i)
vote in person or by proxy for each share of the capital stock having voting power held by
such stockholder, but no proxy shall be voted on after three (3) years from its date, unless the
proxy provides for a longer period. Any such proxy shall be in writing and shall be filed
eith the Secretary of the Company before or at the time ofthe meeting.

Section 6. Action in Lieu of Meeting



As set forth in the Certificate of Incorporation of the Company, any action upon
which a vote of stockholders is required or pennitted, may be taken without a meeting,
without prior notice and svithout a vote, if a consent in writing, setting forth the action so
taken, shall be signed by the hokiers of outstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted and shall be
delivered to the Company in the manner required by law, provided that the matter to be acted
upon by such written consent previously has been directed by the Board to be submitted to
the stockholders for their action by written consent. Prompt notice of the taking of the
corporate action without a meeting by less than unanimous written consent shall be given to
those stockholders who have not so consented in writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership
interest(s) in the Company.

Ai+ticle V
Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Comniittee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Committees shall have
such authority as is vested in them by these Bylaws or the Rules, or as is delegated to them
by the Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of each
committee, and the Chairman may, at any time, with or without cause, remove any member
of a conimittee so appointed, with the approval of the Board. Each committee shall be
comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however, that such cominittee members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
that any such committee meets the composition requirements set forth in this Article V,

(b) Upon request of the Secretary, each prospective committec member who is not
a Director shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board
each prospective committee member's classification. Such committee members shall update
the information submitted under this subsection at least annually and upon request of the

Secretary, and shall report immediately to the Secretary any change in such information.



(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee
member no longer satisfies the classification for which the committee member was selected;
and (ii) that the committee member's continued service as such would violate the
compositional requirements of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chainnan for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall
hold office for a one-yeai-period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists
solely of one or more Directors shall have and may exercise all the powers and authority of
the Board in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and
report the same to the Board when required.

Section 5. Voting, Quorum andAction by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required

by the Bylaws, the presence of a liiaiority of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present
at such meeting may adjourn the nteeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shal be the act of
such committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. . Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recoinmend compensation
policies, programs, and practices for officers and other employees of the Company. Each
voting member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit
Committee consisting of Directors. A majority of the Audit Committee members shall be
Non-Industry Directors. A Non-Industry Director shall serve as Chairman of the Audit
Committee. The Audit Committee shall perform the following primary ftmetions, as well as
such other functions as may be specified in the charter of the Audit Committee: (A) provide



oversight over the Compa1ìy'sfinaneial reporting process and the financial infoniiation that
is provided to stockholders and others; (B) provide oversight over the systems of internal
controls established by ntanagement and the Board and the Company's legal and compliance
process; (C) select, evaluate and, where appropriate, replace the Company's independent
auditors (or nominate the independent auditors to be proposed for ratification by
stockholders); and (D) direct and oversee all the activities of the Company's internal audit
ftmetion, including but not limited to management's responsiveness to internal audit
recommendations. The Audit Conimittee shall have exclusive authority to: (A) hire or
terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of the head of the Internal Audit Department; and(C) determine the budget for
the Internal Audit Department. The Internal Audit Department and its head shall report
directly to the Audit Committee. The Audit Committee may, in its discretion, direct that the
Internal A1(dit Department also report to senior management of the Company on matters the
Audit Committee deems appropriate and may request that senior management of the

Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Conimittee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act, assess Exchange's regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectiveness of
Exchange's regulatory ftmotions and, in consultation with the Chief Executive. Officer of the
Company, establish the goals,assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Independent Director, one Industry Director, and one

Member Representative Director; if the Independent Director recuses himself or herself
from an appeal,due to a conflict of interest or otherwise, such Independent Director may be
replaced by aNon-Industry Director for purposes of the applicable appeal if there is no other
independent Director able to serve as the replacement.

(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted to exercise all the powers and authority of the Boguri in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the
number of Industry Directors on the Executive Coinmittee. The percentage of Independent
Directors on the Executive Committee shall be at least as great as the percentage of

Independent Directors on the wihole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be at least as great as the percentage of Member

Representative Directors on the whole Board.



(f) The Chairman, with the approval of the Board, may appolitt a Finance
Committee. The Fitiance Committee shall advise the Board with respect to the oversight of
the financial operations and conditioñs of the Company, including recommendations for
Company's annual operating and capital budgets.

Article VI '

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating
Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by vote of stockholders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Committee consistent with the

compositional requirements of this Article VL In each subsequent year, each of the
Nominating Conimittee and lvíenaber Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable,such candidates to be voted on by stockholders at the
annual meeting of stockhoklers. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same processas provided for in
Article III, Section 4.

Section 2. Nominating Committee

The Noininating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting andall other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b). The number of
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidates for the Director's class, as explained in Article
111,Section 3. Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his or her final year of service on the Board. Following that year,
that member may not stand for election to the Board until such time as he or she is no longer
a member of the Nominating Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.



Artide VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a
Chief Regulatory Officer a Secretary, a Treasurer, and stich other officers as in the Board's
opinion are desirable for the conduct of the business of the Company. Any two or more
offices may be held by the same person, except that the offices of the President and Secretary
may not be held by the saine person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annual basis,and

shall hold office until his or her successor is appointedandqualified or until hisor her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
number of terms, consectitive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer, the President,or the Secretary. Any such resignation shall take

effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected
officer, ifany, with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term
by the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in.Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. Powers and Duties; Delegation

Ëach of the officers of the Company shall, unless otherwise ordered by the Board,
have such powei's and duties as customarily pertain to the respective office, andsuch further
powers and duties as front time to time may be conferred by the Board, or by an officer
delegated such authority.by the Board. The Board may delegate the duties and powers of any
officer of the Company to any other officer or to any Director for a specified period of time
and for any reason that the Board may deem sufficient.



Section e. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board arid shall preside at

all meetings of the Board at which the Chief Executive Officer is present; provided, however,
that he or she shall not participate in executive sessions of the Board. The Chief Executive
OfIleer shall be the chief executive officer of the Company, shall have general supervision
over the business and affairs of the Company, and shall serve at the pleasure of the Board.
The Chief Executive Officer shall have all powers andduties usually incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board. The
Chief Executive Officer shall exercise such other powers and perform such other duties as
may be assigned to the Chief Executive Officer front time to time by the Board.

Section 7. President

The President shall, in the absenceof the Chairman and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The Presiilent shall
have general supervision over the operations of the Company. The President shall have all
powers and duties usually incident to the office of the President, except as specifically
limited by a resolution of the Board. The President shall exercise such other powers and
perform such other duties as may be assigned to the President from time to time by the
Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of
the President or if the office of President becomes vacant, the Vice Presidents in the order

detennined by the Board, or if no such dctermination has been made, in the order of their
senioilty, shall perfornt the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend or restrief such powers and duties or to assign thein
to othei-s. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in suelt manner as the President shall direct. Each Vice President shall exercise

such other powers and perforna such other duties as may be assigned to such Vice President
from time to time by the Board, the Chief Executive Officer or the President. The term

"Vice President" used in this Section shall include the positions of Executive Vice President,
Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An offieler of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chief Regulatory Officer of the Company. The
Chief Regulatory Officer shall have general stipervision of the regulatory operations of the
Company, including responsibility for overseeing the Company's surveillance, examination,
and enforcement ftmetions and for administering any regulatory services agreements with
-another self-regulatory organization to whleh the Company is a party. The Chief Regulatory
Officer shall meet with the Regulatory Oversight Committee of the Company in executive
session at regularly scheduled meetings of such committee, and at any time upon request of



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the
Secretary is present,shall record all the proceedings of all such meetings in a book to be kept
for that purpose, shall have supervision over the giving and service of notices of the
Company, and shall have supervision over the care and custody of the books and records of
the Company. The Secretary shall he empowered to affix the Company's seal, if any, to
documents, the execution of which on behalf of the Company under its seal is duly
authorized, and when so affixed, may attest the same. The Secretary shall have all powers
and duties usually incident to the office of Secretary, except as specifically liniited by a
resolution of the Board. The Secretary shall exercise such other powers and perform such
other duties as may be assigned to the Secretary fi·om time to time by the Board, the Chief
Executive Officer or the President.

Section 11. Assistant Secretary

In the absence of the Secretary or in the event of the Secretary's inability or refusal to
act, any Assistant Secretary, approved by the Board, shall exercise all powers and perform all
duties of the Secretary. An Assistant Secretary shall also exercise such other powers and
perform such other duties as may be assigned to stich Assistant Secretary from time to time
by the Board or the Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds
and ovei the receipts and disbursements of the Company and shall cause the funds of the
Company to be deposited in the name of the Company in such banks or other depositories as
the Board may designate. The Treasurer shall have supervision over the care and
safekeeping of the securities of the Company. The Treasurer shall have all powers andduties
usually incident to the office of Treasurer except as specifically limited by a resolution of the
Board. The Treasurer shall exercise such other powers and perform such other duties as may
be assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or
the President.

Section13. Assistant Treastlier

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perform such other duties as may be assigned to suchAssistant Treasurer from time to time
by the Board or the Treasurer.



Article VIII
Indemnification

Section 1. Indemnification of Directors, Officers, Employees And Other Agents.

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
Directors and executive officers; and, provided, further, that the Company shall not be
required to indemnify any Director or executive officer in connection with any proceeding
(or part thereof) initiated by such person or any proceeding by such person against the
Company or its Directors, officers, employees or other agents unless (i) such indemnification
is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification is provided by the Company, in its
sole discretion, pursuant to the powers vested in the Company under the Delaware General
Corporation Law.

(a) Other Of]ìcers, Employees and Other Agents. The Company shall have the
power to indemnify its other officers, employees and other agents as set forth in the Delaware
General Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or
is threatened to be made a party to any threatened, pending or coinpleted action, suit or
proceeding, whethei· civil, criminal, administrative or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serying at the

requestof the Company as a Director or executive officer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultimately that such person is
not entitled to be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)
of this Article VIR, Section 1, no advance shall be made by the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or

proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision-making
party at the time such determination is madedemonstrate clearly and convincingly that such
person acted in bad faitl or in a manner that such person did not believe to be in or not
opposed to the best interests of the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all
rights to indemnification and advances to Directors and executive officers under this Article



VHI shall be deemed to be contractual rights and be effective to the same extent and as if
provided for in a contract between the Companyand the Director or executive officer. Any
right to indemnification or advances granted by this Article VIII to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
edaim for indemnification or advances is denied,.in whole or in part, or (ii) no disposition of
such claim is made withbi ninety (90) days of request therefor. The claimant in such
enforcement action,.if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Company shall be entitled to raise as a defense to any
such action that the clailiaant has not met the standards of conduct that make it permissible

under the Delaware General Corporation Law for the Company to indemnify the claimant for
the amount claimed. Neither the failure of the Company (including its Board of Directors,

independent legal counsel or its Stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the
circumstances because he has met the applicable standard of conduct set forth in the
Deíaware General Corporation Law, nor an actual determination by the Company (inchiding
its Board of Directors, independent legal counsel or its Stockholders) that the olaimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant has not met the applicable standard of conduct.

(d) Non Exclusivity of Rights. 'i'o the fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corpomtion Law, the rights conferred
on any person by this Article Vill shall not be exckisive of any other right which sitch person
may have or hereafter acquire under any statute, provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Coiporation Law and the Company's
Certificate of Incorporation.

(e) Suririval of Rights. The rights conferred on any person by this Article VIll shall
continue as to a person who has ceased to be a Director or executive officer and shall inure to
the benefit of the heirs, executors and administrators of such a person.

(f) insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to be indemnified pursuant
to this Article VIll.

(g) Amendments. Any repeal or modification of this Article Vlli shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Company.

(h) Saving Clause. If this Article VIll or any portion hereof shall be invalidated on
any ground by any court of conipetent jurisdiction, then the Company shall nevertheless



indemnii'y òäch Director and executive officer to the fullest extent permitted by any
applicable portion of this Article VIII that shall not have been invalidated, or by any other
applicable law.

(i) CeHain Definitions. For the purposes of this Article VIIT, the following
definitions shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense, settlement and appeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitrative or investigative.

(ii) The term "expenses" shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement

or judgment and any other costs and expensesof any nature or kind incurred in connection
with any proceeding, including expenses of establishing a right to indemnification under this
Article VIII or any applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation(including any constituent of a constituent) absorbed
in a consolidation or rnerger which, if its separate existence had continued, would have had
power and authority to indemnify its directors, officers, and employees or agents, so that any
ijerson who is or was a director, officer, employee or agent of such constituent corporation,
or is or was serving at the request of such constituent corporation as a director, officer,
employee or agent of another corporation, partnership, limited liability company, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this
Article VIII with respect to the resulting or surviving corporation as he would have with
respect to such constituent corporation if its separate existence hadcontinued.

(iv) References in this Article VIII to a "Director," "officer," "employee,''
or "agent" of the Company shall include, without limitation, sittiations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership, joint venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
loss or damage sustained by any current or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

Article IX

Amendments; Emergency Bylaws

Section I. By Stockholders or Board



These Bylaws may be altered, ámended,or repealed, or new Bylaws may be adopted,
(i) by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Companywhich shall, notwithstanding any different provision of law, the
Certificate of incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster,an attack on the United States or on a locality in which
the Company conducts its business or custornarily holds meetings of the Board, any
catastrophe, or other emergency condition, as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws roay
make any provision that may be practicable and necessary under the circumstances of the

emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event
of extraordinary market conditions, shall have the atithority to take any actioit regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company orany other organized securities markets that may be operated by the Company,
the operation of any automated system owned or operated by the Company, and the
participation in any such system of any or all persons or the trading therein of any or all
securities; and

(b) the operation of any or all offices or systems of Exchange Niembers, if, in the
opinion of the Board or the person or persons hereby designated, suchaction is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of
the marketplace or the system.

Article X

Exchange Authorities

Section 1. Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
and such amendments thereto as it may, from time to ilme, deem necessary or appropriate. If
any such nues or amendments thereto are approved by the Commission or otherwise become
effective as provided in the Act, they shall become operative Exchange Rules as of the date



of Commission approval or effectiveness under the Act unless a later operative date is
declared by the Company. The Board is hereby authorized, subject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend,or
cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is. authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, inchiding censure, fine, suspension, or expulsion from membership,
suspension or bar from being associated with all Exchange Members, limitation of activities,
functions, and operations of an Exchange Member, or any other fitting sanction, and to
impose appropriate sanctions applicable to persons associated with Exchange Members,
including censure, fine, suspension, or barring a person associated with an Exchange
Member from being associated with all Exchange Members, limitation of activities,
functions, and operations of a person associated with an Exchange Member, or any other
fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and provisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
thereunder;

(iii) failure by . an Exchange Member or person associated with an
Exchange Member to; (A) submit a dispute for arbitration as may be required by the Rules;
(B) appear or produce any document in the Exchange Member's or person's possession or
control as directed pursuant to the Rules; (C) comply with an award of arbitrators properly
rendered, where a timely motion to vacate or modify such award has not been made pursuant
to applicable law or where such a motion has been denied; or (D) comply with a written and
executed settlement agreement obtained in connection with an arbitration or mediation
sulanitted for disposition; or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, direction, or decision of or to pay any
sanction, fine, or costs imposed by the Board or any entity to which the Board has delegated
its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adop rules and regulations applicable to
Exchange Members, applicánts seeking to becomo Exchange Members, and persons
associated with applicants or Exchange Members, establishing specified and appropriate
standards with respect to the training, experience, competence, financial responsibility,



operational capability, and such other qualifications as the Board finds necessary or
desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated
and applied on a consistent basis, and the Company shall institute safeguards to ensure fair
and evenhanded access to all of its services and facilities.

Section 4. Fees,Dues, Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,

and other charges to be paid by Exchange Members and issuersand any other personsusing
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company

operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, lxit rather, shall be applied to fund the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shal.1be used to pay restitution and disgorgement of funds intended for
customers.

Article XI
Miscellaneous Provisions

Section 1. Fiscal Year Board.

The fiscal year of the Company shall be as determined from time to time by the
Board.

Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory feriction of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regritatory ftmctions
and any representatives of the Commission. In no event shall members of the Board of
Directors of BATS Global Markets, Inc.or BATS Global Markets Hoklings, Inc. who are not
also members of the Board, or any officers, staff, counsel or advisors of BATS Global
Markets, loc. or BATS Global Markets Holdings, Inc. who are not also officers, staff,
counsel or advisors of the Company (or any coinmittees of the Board), be allowed to

participate in any meetings of the Board (or any committee of the Board) pertaining to-the

self-regulatory function of the Company (including disciplinary matters).



section 3. Books and Records; confidentialitf of information and Records
Relating to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and.records of the Company reflecting confidential information

pertaining to the self-regulatory function of the Conipany (including but not limited to
disciplinary matters, trading data, trading practicesi and audit information) shall be retained
in confidence by the Company and its personnel and will not be used by the Company for
any non-regulatory purposes and shall not be made available to any person (including,
without limitation, any Exchange Member) other than to personnel of the Commission, and
those personnel of the Company, members of conimittees of the Board, members of the
Board, hearing officers and other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Company.

Section 4. Dividends

Sultject to any provisions of any applicable statutes other provisions of these By-

Laws, or the Certificate of Incorporation, dividends may be declared upon the capital stock of
the Company by, and in the absolute discretion of, the Board; and any suchdividends may be
paid in cash, property or shares of stock of the Conapany,as determined by the Board, and
shall be declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company. available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, deterniines to be proper as a reserve or reserves to meet contingencies, or
for equalizing dividends, or for repairing or maintaining any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the manner in which it
wascreated.

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks,drafts, bills of exchange, notes, or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to
time designate. Except as otherwise provided by law, the Board, any committee given

specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals betiveen meetings of the Board may
authorize any officer, employee, or agent, in the name of and on behalf of the Company, to
enter into or execute and deliver deeds, bonds, mortgages, contracts, and other obligations or
instruments, and suchauthority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may be executed in the name of theCompany by any officer of the Company,or, to
the extent designated for such purpose from time to time by the Board, by an employee or



agent of the Company. Such desigrYdtión may contain the póWer to SUbstitUte, Í [he
discretion of the person named,one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executiver Öft cer of the

Company shall have the power and authority on behalf of the Company to attend and to vote
at any meeting of stockholders, partners or equity holders of miy corporation, partnership or
any other entity in which the Company may hold stock, partnership or other equity interests,
as the casemay be, and may exercise on behalf of the Company any and all of the rights and
powers incident to the ownership of such stock, partnership or other equity interest at such
meetingeand shall have the power and authority to execute and deliver proxies, waivers and
consents on behalf of the Company in cannection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity

.The Board and the Chief Executive Officer may from time to time confer like

powers upon any other petson or persons.

Section 8. Severability

if any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other persons or circumstances shall not be affected,



Bryan Upp

From: Thomas Mueller
Sent; Wednesdayi January 14,2015 9:46 AM
To: Sami Qasimi; Bryan Upp
Subject: FW: EPID List

Sincerely,

Thomas l\llueller | Senior Software Engineer
o: +1 (913) 815-7173 m: +1 (913) 749-9462| bats.comt@BATS9]lobal
8050 Marshall Drive Suite 120 j Lenexa,KS 66214

Learn more about the BATS/Direct Edge merger atbats.comledaeintegration

From Georgey Wilma ÚnalhoWilma George@finra.org]
Sent: Wednesday, January 14 2015 9:03 AM
To: Thomas Mueller

SubjectaEPID List

fuehange Parti ipant ID

BATS BATS BATM ARCA EPID's : BATMA,BATSA,BYXMA,BYXXA,EGAMA,
TRADING, BATS EGAWA,EGXMA EGXWA
INC. BATY

BYXM NASDAQ EPID's: BATM,BATS,BATY,BYXM,BYXX,EGA
BYXX M;EGAW;EGXM EGXWNBAT
EGA
M
EGA
W
EGX

EGX

XBAT

Wilma George
Regulatory Specialist

FINRA / Financial industry Regulatory Authority
9509 Key West Avel
Rockville, MD 20850
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tel 240-386-5083
fax 301-339-7155

Wilna.Georqe(à)firira.orq

Confidentiality Notice:: This email, including attachments, may include non-public, proprietary, confidential or
legally privileged information. If you are not an intended recipient or an authorized agent of an intended
recipient, you are hereby notified that any dissemination, distribution or copying of the information contained in
oi· transmitted with this e-mail is unauthorized andstrictly prohibited. If you have received this email in error,
please notify the sender by replying to this message andpermanently delete this e-mail, its attachments, and any
copies of it innnediately, You should not retain, copy or use this e-mail or any attachment for any purpose, nor
disclose all or any part of the contents to any other person. Thank you.
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Fir.st, The name of the corporntion isBATS Y3xchmige, Inc,

Scoonds The inillat registeredoffice of the corpomlion in the8thteof Delawareis
|209 Onurgo Stieel,Wih)iinglom doimly ofNew Castle,Delaware19801,and thename of its
initid regislead ageni et that uddresstsThe Corporation Trust Company,

Third. Thu nature of the business or purposes to beconducted or promoted is to

engageinany lawfultet oractivityfor whichcorporationsmaybeorguligedamdertheOcueral
CorpomlionLaw ol'Delaware,

Fourth, The toM number of shares of stock which thecorporationshall lmve

inithovily to issueis OneThousand(1,000),$0.01parvalueper shara.All suchstockshall be
chissilied asCominen Stock.

Fillh, Thenanoind inaling address of theincorponitor is:

Ruus Malliaans!skel
Joe Rattenítm 8050MarshallDrive

Suite 120
Lunexa,Kansas66214

i,THEUND)ìl(SIGNED, being the incorporatorhereinhoforenamed,for the purposeof forming
acorpomtionpursmudto the GenendCorporationLaw of the Stateof Delaware,domakethis
Bertificate,herebydechwingmadcertifying that this is my act and de.edand1hefactsherein
statedtiro true,undaccordinglyhave hereolo set iny handthía30*dayof.Iulye'A009.

INCORPORATOR:

/s/ Joe Rutlerman
Joe Rutterman



THU(D AMENDED AND RESTATED
BYLAWS OF BATS Y-EXCHANGE, INC.

(a Delaware corporation)

Article I
Definitions

When used in these Bylaws, unless the context othenvise requires, the terms set fodh
below shall have the following meanings:

(a) Act" meansthe Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" avith a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under common control avith,the person speejfícd.

(c) "Board" or "Board of Directors" means the Boardof Directors of the Company,

(d) "broker"shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" meansthe Securities and Exchange Commission.

(f) "Company"means BATS Y--Exchange, Inc.,a Delaware corporation.

(g) "day" meanscalendar day.

(h) "dealer"shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of' Directors
from time to time in accordance with the Certificate of Incorporation and theseBylaws.

(i) "Exchange"means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company. An
Fxchange Member is not a stockhokler of the Compäny by reason of being an Exchange
ìvlember. An Exchange Member will have the status of-a "member" of the Exchange as that

term is defined in Section 3(a)(3) of the Act.

(I) "ExecutiveRepresentative" means the person identified to the Company by an
Exchauge Meniber as the individual authorized to represent, vote, and aet on behalf of the
Exchange Member, An Exchange tviember may chango its Executive Representative or

appoint a substitute for its Executive Representative upon giving notice thereof to the

Secretary of the Company via electronic process or such other process as the Company may
prescribe. An Executive Representative of an Exdhange Member or a substitute shall be a
member of senior management of the Exchange Member.



(m) "Independent Director" meansa Director who has no materialrelationship witi
the Companyor any affiliate of the Company,or any Exchynge Member or any affiliate of
any such Exchange Member; provided, however, that an individual who otherwise qualities
as an independent Director shall not be disqualified from serving in such capacity solely
because suchDirector is a Direetor of the Company or its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Companyor any affiliate of the Company,or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee mcmber. The term
ladependent member may but is not required to refer to an Independent Director who serves
on a coinmittee,

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outsido director
or a director not engaged in the dayato-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or employee of an entity that owns more than
ten percent of the equity of athroker or dealer,and the broker or dealer accounts for more
than five percent of the gross revemies received by the consolidated entity; (lii) owns more

than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealcrs exceed ten percent of his or her net worth, or whose ownership interest

otherwise permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) provides professional services to brokers or deajers,andsuch services constitute
20 percent or more of the professional revenues received by the Director or 20 percent or
more of the gross revenues received by the Director's firm or partnership; (v) provides
professional.services to a director, officer, or employee of a broker, dealer,or corporation
that owns 50 percent or more of the voting stock of a broker or dealer,and such services
relate to the director's, officer's, or employee's professional capacity and constitute 20
percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's Erm or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or hashadany such relationship or provided
any such services at any time within the prior three years,

(p) "Industry member"meansa member of any conomittee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee

of an entity that owns more than ten percent of the equity of a broker or dealer, and the
broker or dealer accounts for more than five percent of the gross revenues received by the
consolidated entity; (iii) owns more than fíve percent of the equity securities of any broker or

dealer,whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits hint or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional scryices to brokers or dealers,
and such services constitute 20 percent or more of the professional revenuesreceived by the
Director or 20 percent or more of the gross revenues received by the Director's firm or
partnershijo; (v) provides professional services to a director, officer, or employee of a broker,
dealer,or corporation that owns 50 percent or more of the voting stock of a broker or dealer,



andsuch services relate to the director's, officer's, or employec's professional capacity and
constittite 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenues received by the Director's or member's
lirni or partnership; or (vi) has a consulting or employment relationship with or provides
pofcasional services to the Company or any affiliate thereof or has had any such rälationship
or provided any such services at any time within the prior three years.

(q) "List of Candidates" rneans the list of nominces for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for ihe final selection of nominees to be elected by stockhokiers to serve as

Member Representative Directors.

(r) "Member Nominating Conimittee" means the Member Nominating Committee

elected pursuant to theseBylaws,

(s) "Member Representative Director' means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article Ill, Section 4(g) of these Bylaws,
or elected by stockhoklers after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of lchange Members, if applicable. A
Member Representative Director must be an officer, director, employce, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or
hearing panel who is anofficer, director,employee or agent of an Exchange Member that is
not a Stockhokler Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elected pursuant
to theseBylaws,

(v) "Non-Industry Director" means a Director who is (i) an independent Director;
or (ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a niember of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an ludustry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with an Exchange Mcmher" or "associated person of an
Exchange Member" means any partner, officer, or director of an Exchange member (or
person occupying a sinvilar status or performing similar functions), any person directly or
indircelly controlling, controlled by,or under common control with such Exchange member,
or any employee of such Exchangomember, except that any person associated with an
Exchange member whose functions are solely clerical or ministerial shall not be included in
the meaning of such term for purposes of these Bylaws,



(z) "Record Date" means a date at least thirty-fivo (35) days before the date
announced as the date for the annual meeting of stockholders and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer"meansany registered broker or dealer, as defined
in Section 3(a)(48) of the Act,Ihat is registered with the Commission under the Act,

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be BATS Global Markets
Holdings, Inc.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section 3(a)(39)
of the Act.

Article H

Offlee and Agent

Section L Principal Business Offico

The principal business office of the Company shall be located at 8050 MarshallDr.,
Suite 120,Lenexa, KS 66214, or such other location as may hereafter be deteratined by the

Board of Directors. The Company may have such other oflice or offices as the Board of
Directors may from time to tune designate or as the purposes of the Company may require
from time to time.

Section 2. Registered Office

The address of the registcred office of the Company in the State of Delaware isc/o
The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street,
Wilmington, County of New Castle, Delaware 1980!.

Section 3. . Registered Agent

The name and address of the registered agent of the Company for sonfice of process
on the Company,in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209Onmge Street, Wilmingtoe, County of New Castle, Delaware 19801.

Article III

Board of Directors

Section L Powers



(a) The business and affairs of the Company shall be managed by its Board, except
to the extent that the authority,powers andduties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules.The Board of
Directors shallhave the power to do any and all acts necessary, convenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the fullest extent permitted by applicable law and these Bylaws the Boardmay
delegate any òf its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in
accordance ivith Article X Section 1.

(c) The Board may adopt such rules, regulations, and requirements for the conduct
of the business andinanagement of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board niay deem proper, A Director shall, in the
performance of such Director's duties,be fully protected, to the fullest extent permitted by
law, in relying in good faith upon the books of account or reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any committee of the Board or by any agent of the
Company, or nirelying in good faith upon other records of the Company.

(d) In connection w,ith managing the business and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities
exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to epforce compliance by its "members,"as that term is defined in Section 3 of the Act
(such statutory members being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(e) in light of the unique negureof the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evahiating any
proposal, shall, to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, whhout limitation, to the extent <lcemed relevant:

(i) the potential impact thereof on the integrity, contimiity and stability of the national
securities exchange operated by the Company and the other operations of the Company,on
the ability to prevent fraudulent andmanipulativeacts and practices and on investors and the
public, and (ii) whether suol) vyould promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information tviih respect to and facilitating transactions in securities or assist in
the removal of impediments to or perfection of the mechanisms for a free and open market
and a national market system,

Section 2. Composition of the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be deterniinesl from tinic to time by resolution of the Board of Directors, subject to.

the compositional requirements of the Board set forth in Article1H, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (including Independent), industry and
Member Representative Directors to meet the following composition requirements:

(i) the number of Non-industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to Article HI,
Section 4; and

(ii) the number of Member Representative Directors shall be at least
twenty (20) percent of the Board.

(c) The Seei·etary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a determination of the nominec's
classification as a Mcmber Representative, Non-Industry, or Independent Director, if
applicable,and the Secretary shall certify to the Nominating Committee or the Member
Nominating Committee each nominee's classification if applicable. Directors shall update
the information submitted undei' this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretary any change in such infonnation.

(d) A Director maynot besubject to a statutory disqualification.

Section 3, Terms of Office; Chisses

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceasesto be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and industry Directors (excluding the Chief
Executive Officer, but inchiding Member Representative Directors), shall be divided into
three (3) classes,designated Class 1,Class U andClass ill, which shall be as nearly equal in
number and classification as the total number of such Directors then scrying on the Board

permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring each year. A Director may serve for any
number of terms,consecutive or otherwise, in order to commence such staggered three-year

terms, Directors inClass I shall hold office until the second annual election of the Board of
Directors, Directors in Class Il shall initially holdoffice until the third annual cicetion of the
Board of Directors, and Directors in Class 111shallinitially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for each class of Directors elected at such time shall be

three years from the date of their election. Notwithstanding the foregoing, in the caseof any
new Director as contemplated by Article Ill, Section 2(a), such Director shall be added to a
class, as determined by the Boarel at the time of such Director's initial election or



appointment, and shall have an initial term expiring at the same time as the term of the class
to which such Director has been added.

Section 4. Nomination andElcetion

(a) The Nominating Contmilice each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary, at a special nieeting of stockholders. For positions requiring persons
who qualify as Member Representative Directors, the Nominating Committee shall nominate
only those persons whose names have been approved and submitted by the Member
Nominating Committee, and approved by, if applicable,Exchange Meníbers pursuant to the
procedures set forth below in this Section 4.

(b) The Member Nominating Committee shall consult with the Noniinating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Enchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Direetor. A Member Represeatative
Director must be an officer, director, employee, or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annualor special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initíai nominees for Member
Representative Director positions on the Board that have been apiiroved and subniitted by the
Member Nominating Committee. fhe Secretary shall promptly notify Exchange Members of
those initial nominees. Exchange Members may identify other candidates ("Petition
Candidates" for purposes of this Section 4) for the Member Representativo Director positions
by delivering to the Secretary, at ícastthirty-five (35) days before the date announced as the
(late for the annual or special meeting of stockholders (the "Record Date" for purposes of this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidales as there are Member

Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a

particular candidate, and any sigentures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%)11mitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information conceming Member Representative Director candidates andmust
be filed with the Company (the Company shall provide the form of questionnaire upon the
request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Conimittee. If one or
more valiil petitions from Exchang¢Members are received by the Record Date, the Secretary
shall include such additional nominees, along with the initial noininces nominated by the



Member Nominating Coturnittee, on a list of nominces (the "List of Candidates"). Upon
completion, the List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electronic
transniission, to confirm the nominees for the Member Representative Director positions.
The List of Caiididates shall be accompaniedby a nelice regarding the time and dateof an
election to be held at least twenty (20) days prior to the annual or special stockhoklers'
meeting to confirm the Exchange Members' selections of nominees for Member
Representative Directors.

(f) With respect to the election beki to determine the final nomination of Member
Representative Directors,each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast
for a candidate, and any votes cast by such Exchange Member, together with its affiliates, in
excess of suchhventy percent (26%) dimitation shall be disregarded, The votes shall be cast
by writien ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Members sent by the Company prior to such election, Only votes received prior to
4:00 p.m. Central Time on the date of the ciection shall count for the nomination of a
Member Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representative Director

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockhokler and shall serve until the first annual meeting of stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chainnan"). The
Chairman shall preside at all meetings of the Board at which the Chairman is present;
provided, however, that he or she shall not participate in executive sessions of the Board.
The Chairman shall exercisc such other powers and perform such other dutics as may be
assigned to the Chairman from time to time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's independent Directors to preside over
executive sessions of the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may comniunicate with the Lead Director.

Section 6, Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's
terna whether because of death, disability, disqualification, removal, or resignation, and

whenevei any newly-created Director position, otlier than a Member Representative Director
position, becomes available because of an increase in the number of Directors, the
Nominating Conimittee shall nominate, and stockholders shall elect, a person satisfying the
classification (industry, Non-Industry, or Independent Director), if applicable, for the

directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position until the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) months,during the period of vacancy the Board
shall not be deemed to be in violation of Article lil, Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether becauseof death,disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set

forth in this Section 6(b). In such event, theMember Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockhoklers shall elect
the individual to fill such vacancy. A Member Representative Director elected pursuant to
this Section 6(b) shall serve until the expiration of the remaining term or until the expiration
of such position's designated term;proirided, however, that if the reinaining term of office of
a Member Representative Director at the time of such Director's vacancy is not more thansix
(6)months, during the period.of vacancy the Board shall not bedeemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Section 7. RemovalandResignation

(a) Except as hereinafter provided,any Director may be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article Ill, Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause, which shall include,
without limitation, such Director being subject to a statutory disqualification.

(b) A Director shall beremoved immediately upon a deterniination by the Board,
by a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued
service as such would violate the compositional requirements of the Board set forth in Article
lil, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the President or the Secretary. Any such resignation shall take effect

at the time specified therein or; if the time is not specified, upon receipt thereof, and the
acceptance of such resignation, unicas required by the terms thereof, shall not be necessary to

make suchresignation effective.

Section B. Place of Meetings; Mode

Any meeting of the Boardmay be hekt at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting; but if no such designation is
made then the meedng will be held at the principal business office of the Company.
Menibers of the Board or any comnaittee of the Board may participate in a meeting of the
Board or committee by conference telephone or other communications equipment by means



of which all persons participating in the meeting can hear each other, andsuch participation
in a meeting shall constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board inay be heki, with or without notice, at such tinie or
place as may from time to time be specified in a resolution adopted by the Board.

Section 10. .Special Meetings

(a) Special meetings of the Board may be called on a minimum of hvo (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the written request of three (3)Directors then in office.

(b) The persolí or persons calling a special meeting ofthe Board shall ja the time
and place at which the meeting shall be heki, and such time and phice shall. be specified in
the notiee of such meeting. Notice of any special meeting shall be given to each Director at
his or her business addressor such other addressashe or she may have advised the Secretary
to use for such purpose. If delivered, notico shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed,such notice shall bedeelned to be

given five (5) business days after deposit in the United States mail, postage prepaid,of a
letter addressed to the appropriate location, Notice may also be given by telephone,
electronic transmission or other means not specified in this sections and in each such case
shall be deemed to be given when actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shali not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Bach Director shall be entitled to one (I) vote. At all meetings of the Board, the

presepceof a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any nieeting of the Board, the
Directors present at such meeting inay adjourn the meeting from time to time, without notice
other than announcement al the meeting, until a quoruta shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
incorporation, or theseBylaws.

Section 13. Presumption of Assent

A Director of the Compimy who is present at a duly convened meeting of the Board
or of a committee of the Boarçl at which action on any corporate matter is taken shall be
conchisively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or italess he or she shall file
his or her written dissent or election to abstain to such aclion with the person acting as the

secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company
immediately after the adjournment of the meeting. Such right to dissent or abstain shall not
apply to a Director who voted liafavor of such action,

Section is Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action regtred or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or coinmittee,
as the case may be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board
or the comniitteco

Section 15, Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation
or theseBylaws, a waiver thereof by the person or persons entitled to such notice,whether
before or after the time stated therein, shall be deemed equivalent to notice, Neither the
busilless to be transacted at,cnor the purpose of, any regular or special meeting of the Board,
or members of a committee, need be specified in any waiver of notice.

(b) Attendance of a personat a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.

Section 16. Compensation of Board and Committee Members

The Boaed may provide for reasonable compensation of the Chairman, the Directors
and the meinbers of committees. The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with the business of the
Company.

Section 17. Interpretation of Bylaws

The Board shall have the power to interpret thescBylaws and any interpretation made

by it shall be final and conclusive.

Section 18. Conflicts of Interest; Contracts and Transactions involving Directors

(a) A Director or a member of any committee may not panicipate in the
consideration or decision of any matter relating to a particular Exchange Member, company,
or individual if such Director or committee member has a material interest in, or a

professional, business, or personal relationship with, that Exchange Member, company, or
individual, or if such participation shall create an appearance of impropriety. In any such
case, the Director or committec member shall recuse himself or herself or shall be
disqualified. If a member of the Board or any committee is recused from consideration of a



mat!ct, any decision on the matter shall be by a vote of a majority of the remaining members
of the Boardor applicablecommittee.

(b) No contract or transaction between the Company and one or more of its
Directors or ofleers, or between the Company and any other corporation, partnership,
association, or other organization in \vhich one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this
reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
committee,and the Board or committee la good faith authorizes the contract or transaction
by the affirmative vote of a majority of the disinterested Directors, even though the
dislaterestedDirectors be less than a quorum; or (ii) the material facts are disclosed or
become known to the Board or committee after the contract or transaction is entered into, and
the Boardor committee in good faith ratifies the contract or transaction by the affirmative
vote of a majority of the disinterested Directors even though the disinterested Directors be
lessthan a quorum.

Article IV

STOCKROLDERS

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the
Nominating Committee and Member Nominating Committee, and for conducting such other
business as may properly come before the meeting. Written notice of the annual meeting
stating the place,date and hour of the meeting shall be given to each stocklyolder entitled to
vote at such meeting not less than ten (10) not more than sixty (60) days before the date of
the meethig.

(b) The first annual meeting of the stockholders shall be held prior to. the
Company'scommencement of operations us anExchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request
in writing of stockholders owning not less than a majority of the then issued and outstanding
capital stock of the Companyentitled to vote. Written notice of a special meeting stating the
place,date and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to voic at such meeting not less than ten

(10) nor more than sixty (60) days before the date of the meeting. Business transacted af any
special meeting of stockholders shall be limited to the purpose(s) stated in the notice of the
meeting.

Section 3, List of Stockholders



The Secretary of the Company,or such other person designated by the Secretary or
the Board,shall have charge of the stock ledger of theCompanyandshall prepare andmake,
at least ten (10) days before every inecting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting, during ordinary business hours, for aperiod of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be held,which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
the meeting is to be held.The list shall also be produced and kept at the time and place of the
meeting during the whole ilme of the meeting, and may be inspected by any stockholder who
is present.

Section4. QuorumandVote Requiredfor Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise

provided by statutes the Certificate of incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have

power to adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present or represented.At such adjourned meeting at
which a qtiorum shall be present or represented,any business may be transactedsvhich might
have been transacted at the ineeting as originally liotified. If the adjournment is for more
than thirty (30) days, or if after the adjournment a new recoid date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unless the question is one upon which by
express provision of statute or ofthe Certificate af incorporation, a different vote is required,
in which casesuch express provision shall govern andcontrol the decisioirof such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (I)
vote in person or by proxy lot each share of the capital stock having voting power held by
such stockholder, but no proxy shall be voted on after tKree (3) years from its date, unless the
proxy provides for a longer period. Any suoli proxy sliall be in writing and shall be filed
with the Secretary of the Company before or at the time of the meeting,

Stetion th Action in Lieu of Meeting



As set forth in the Certificate of Incorporation of the Company, any action upon
whieb a vote of stockholders is required or permitted, may be taken without a. meeting,
without prior tiotice and withotit a vote, if a consent in writing, setting forth the action so
taken,shall be signed by the holders of outstanding capital stock having not less than the
miniimini numberof votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted and shall be
delivered to the Company in the mamier required by law, providedthat the matter to be acted

uponby such written colisent previously has been directed by the Board to be submitted to
the stockholders for their action by written consent. Prompt notice of the taking of the

corporate action without a meeting by less than unanimous written consent shall be given to
those stockholders who have not soconsented in writing,

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership
interest(s) lit the Company,

Article V
Committees of the Board

Sectimi 1. Numberof Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatoiy Oversight Committee, an Appeals Committee, and such other
committees as may be froin time to time estahlished by the Board, Committees shall have
such authority as is vested in them by these Bylaws or the Rules,or as is delegated to them
by the Board.All committees are subject to the control and superyísionof the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman,with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all comniittees of the Board, as well as the chair of each
comruittee, und the Chairman may, at any tíme, with or without cause, remove any member
of a cominittee so appointed, with the approval of the Board. Each committee shall be
comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however,that such committee members who arc not also members of the
Board shall only participate in conimittee actions to the extent permitted by law. In
appointing members to committees of the Board,the Chairman is responsible for determining
that any such committec meets the composition requirements set fortit in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not
a Director shall provide to the Secretary such information as is reasonably necessaryto serve
as the basis for a determination of the prospective committee member's classilication as an
Industry,Non-Industry, or Independent member. The Secretary shall certify to the Board
each prospective committee member% classification. Suchcommittee members shall update
the information submitted under this subsection at least annually and upon request of the

Secretary, and shall report immediately to the Secretary any change in such information.



(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee
member no longer satisfies the classification for which the committee member was selected;
and (ii) that the committee member's continued service as such would violate the
compositional requirements of such commíttee set forth in this Ai-ticle V.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall
hold office for a one-year period.

Section 3. Powers andDuties of Committees

To the extent provided in the resolution of the Board, any committcc that consists
solely of one or more Directors shall haveand may exercise all the powers and authority of
the Boned in the managemerit of the business and affairs of the Company.

Section 4, Conduct of Proceedings

Except as othenvise provided in these Bylaws or by the Board, each committee niay
adopt its own rules of procedtire and may meet at stated times or on such notice as such
committee may deterinliio. Euch committec shall keep regular mintites of its meetings and
report the sameto the Board when required.

Section 5. Voting, QuorumandAction by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise required

by the Bylaws, the presenceof a sajority of the number of coinmittee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a
quortun shall not be present at any meeting of a committee, the committee members present
at such meeting niay adjourn the meetíng from time to time, without notice other than

announcement at the meeting, until a quorum shall be present. The net of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of
such committee execpt as may be otherwise specifically provided by statute 01 these Bylaws.

Section 6. Specified Committees

(a) The Chairman,with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recoinmend compensation

policies, programs, and practicas fior officers and other employees of the Company. Each
voting member of the Compensation Committee shall be a Non-industry Director.

(h) The Chairman, with the approval of the Board, shall appoint an Audit
Committee consisting of Directors. A majority of the Audit Committec members shall be
Non..hidustry Directors. A Non4ndustry Director shall serve as Chairmán of the Audit
Committee. The Audit Committee shall perform the following primary functions, as well as
suchother limetious as may be specified iri the cliárter of the Audit Committee: (A) provide



oversight over the Company s financial reporting process and the financial information that
is provided to stockhoklers and others; (B) provide oversight over the systems of intemal
controls established by management and the Board and the Company's legal and compliance

process; (C) select, evaluate and, where appropriate, replace the Company's .independent
auditors (or nominate the independent auditors to be proposed for ratification by
stockhoklers); and (D) direct and oversee all the activities of the Company's internal audit
Rmetion, including but not limitegl to management's responsiveness to intemal audit
recommendations. The Audit Coinmittee shall have exclusive authority to: (A) hire or
terminate the head of the Company's Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) deterniine tbc budget for
the Internal Atidit Department, The Internal Audit Department and its head shall report
directly to the Audit Committee, The Audit Committee may, in its discretion, direct that the
intomal Audit Department also report to senior management of the Company on matters the

Audit Committee deems appropriate and may request that senior managementof the
Company perform such operational oversight as necessary and proper, consistent with

preservation of the independence of the intemal audit function.

(c) The Chairman, with the approval of the Board shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversec the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those ree;ponsibilities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act; assess Exchange's regulatory performance, assist the Board and
commhtees of the Board in reviewing the regulatory plan and the overall effectiveness of

Exchange's regulatory functions and,in consultation with the Chief Executive Officer of the
Company,establish the goals,assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company, Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director,

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Comniittee. Tbc Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordanec with the Exchange Rules. 'I'he Appeals
Catumíttee shall consist of one hidependent Director, onc industry Director, and one
Mentber Repiesentative Director, if the Independent Director recuses hintself or herself
from an appeal,due to a conflict of interest or othenvise, such Independent Director may be
replaced by aNon-Industry Director for purposes of the applicable appeal if there is no other
independent Director able to serve as the rephicement.

(6) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent perniitted by Delaware law and other applicable
hnv, have and be permitted to exercise all the powers and authority of the Bomd in the
management of the business and affairs of the Company between nieetings of the Board. The
number of Non-Industry Directors on the Executive Committee shall equal or exceed the
number of industry Directors on the Executive Committee, The percentage of Independent
Directors on the Executive Conimittee shall be at least as great as the percentage of

independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be ai least as great asthe percentage of Member

Representative Directors on the whoicBoard.



(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of
the financiaí operations and conditions of the Company, including recommendations for
Company's atinual operating andettpital budgets.

Article V1

Nominating Committees

Section L Election of Nominating Committee and Member Nominating
Coinmittee

The Nominating Committec and the Meniber Noininating Committee shall each be
elected on an anmial basis by vote of stockholders: The stockholder shall appoint the initial

Noniinating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Noininating Committee and Member Nominating Conunittee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable,such candidates to he voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 1H,Section 4.

Section 2. Nominating Committee

The Nominating Committee shall nominato candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b), The number of
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A Nominating Committec member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Comniittee is nominating Director candidates for the Director's class, as explained in Article
111,Section 3. Notwithstmuling the preceding sentence, a Director may serve on the

Nominating Committee in his or her final year ofservice on the Board. Folowing that year,
that member may not stand for election to the Board until such time as he or she is no longer
a member of the Nominating Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member

Representativo Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.



Article VII

Officers, Agents and Employees

Section L General

The officers of the Company shall include a Chief Executive Officer, a President, a
Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board?s
opinion are desirable for the conduct of the business of the Company, Any two or more
offices may be hekl by the same person,except that the offices of the President and Secretary

may not be heldby the samepoison.

Section 2. Appoiritment and Tenure

Eachofficer of the Companyshallbe appointedby the Board on an annual basis,and
shall held office until his or her successor is appointed and qualified or until his or her earlier
death,disability, disquaßfication, removal, or resignation. An officer may serve for any
nurnber of terms,consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer, the President, or the Secretary. Any such resignation shall take
effect upon receipt of such notice of at any later time specified therein, or if the time is not
specified,uponreceipt thereof, andthe acceptanceof such resignation, unless required by the
terms thereof,shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board, Such removal shall be without prejudice to the contractual rights of the affected
officer, if any, with the Company.

(e) Vacancies in any office of the Company may be filfed for the unexpired term
by the Board.

Section 4. Compensation

The Compensatíon of the ChiefExecutive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers imd agents of the Company shall be fixed by the Chief I xecutive
Officer, in consuhation witirthe Compensation Committee,

Section 5. Powers and Dutics; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board,
have such powers and duties as customarily pertain to the respeelive office, and such further
powers and duties as from time to time may be conforced by the Board, or by an officer
delegated such authority by the Board.The Board may delegate the duties and powers of any

officer of the Company to any other officer or to any Director for a specified period of time
and for any rëason that the Board may deem sufficient.



Sectione6. Chief Executive Officer

The Chief Exectitive Officer shall be the Chairinan ofthe.Board and shall preside at
all meetings of the Board at which the Chief Executive Officer is present; provided,however,
that he or she shall not participate in executive sessions of the Board. The Chief Executive
Officer shall be the chief executive officer of the Company, shall have general supervision
over the business and afleirs of the Company, and shall serve at the pleasure of the Board.
The Chief Exceutive Officer shall have all powers andduties usualy incident to the office of .
the Chief Executive Officer, except us specifically limited by a resohition of the Board. The
Chief Executive Officer shall exercise such other powers and perform such other duties as

may beassigned to the ChiefExecutive officer from time to time by the Board.

Section 7, President

The President shall, in the absence of the Chairman and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The President shall
have general supervision over the operations of the Company, The President shall have all
powers and duties usually incident to the office of the President, except as specifically
hmited by a resolution of the Board. The President shall exercise such other powers and
perform such other duties as may be assigned to the President from time to time by the
Board.

Section 8, Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of
the President or if the office of Presidcut becomes vacant,the Vice Presidents in the order
detenuined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend orrestrict such powers and duties or to assign them
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such numner as the President shall direct. EachVice President shall exercise

such other powers and perform such other duties as may be assigned to such Vice President
from time to time by the Board, the Chief Executive Otlicer or the President. The term
"Vice President" used in this Section shall include the positions of Executive Vice President,
Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Compimy with the position of Executive Vice President or Senior

Vice President shall be designated as the Chiel Regulatory Officer of the Company, The
Chief Regulatory Officer shall have general supervision of the regulatory operations of the
Company, including responsibility for overseeing the Company'ssurveillance, examination,
and enforcement functions and for administering any regulatory services agreements with
another self-regulatory organization to which the Company is a party. The Chief Regulatory
Officer shall meet with the Regulatory Oversight Committee of the Company in executive
session at regularly scheduled meetings of such committee, and at any time upon request of



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Sectioil 10. Secretary

The Secretary shall act as Secretary of all meetings of the Bonid at which the
Secretary is present, shali record all the proceedings of all such meetings in a book to be kept
for that purpose, shall have supervision over the giving and service of notices of the
Company,and shall have supervision over the care and custody of the books and records of
the Company. The Secretary shall be empowered to affix the Company'sseal, if any, to
documents, the execution of which on behalf of the Company under its scal is duly
authorized, and when so affixed, may attest the same. The Secretary shall have all powers
and duties usually incident to the office of Secretary, except as specífically limited by a
resohition of the Board. The Secretary shall exercise such other powers and perform such
other duties as may be assigned to the Secretary from time to time by the Board, the Chief
Executive Officár or the President.

Section 1L Assistant Secretary

in the absenceof the Secretary or in the event of the Secretary's inability or refusal to

act, any Assistant Secretary, approved by the Board, shall exercise all powers andperform all
duties of the Secretary. An Assistant Secretary shalf also exercise such other powers and
perform such other duties as may be assigned to such Assistant Secretary from time to time
by the Board or the Secretary.

Section 12, Treasurer

The Treasurer shall imve general supervision over the care and custody of the funds
and over the receipts and disbursements of the Coinpany and shall cause the funds of the
Company to be deposited in the name of the Company in suchbanks or other depositories as
the Board may designate. The Treasurer shall have supervision over the care and
safekeeping of the securities of the Company.The Treasurer shall have all powers and duties
usually incident to the office of Treasurer except as specifically limited by a resolution of the
Board.The Treasurer shall exercise such other powers and perform such other duties as may
be assigned to the Treasurer from time to time by the Board,the Chief Executive Officer or
the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal10

act, any Assistant Treasurer, approved by the Board, shall excróise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time
by the Board or the Treasurer,



Article VIII
adenttiification

Section L Indemnification of Directors, Officers, Employees And Other Agents.

The Companyshal indemnify its Directors and executive officers to the fullest extent

not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
Directors and executive officers; ands provided, further, that the Company shall not be

required to indemnify any Director or executive officer in connection witli any proceeding
(or part thereof) hittiated by such person or any proceeding by such person against the
Company or its Directors, officers,employees or other agents unless (i) sucir indenmification
is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of tlie Companyor (iii) such indemnification is provided by the Company,.in:its
sole discretion, pursuant to the powers vested in the Company under the Delaware General
Corporation Law,

(a) Ot/wr OQicers; Employees and Other Agents. T he Company shall have the
power to indemnify its other officers,employees and other agentsas set fortii in the Delaware
GeneralCorporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or
is threatened to be made a party to any threatened, pending or conipleted action, suit or
proceeding,whether civil, criminal, administratíve or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company,or is or was serving at the

request of the Company asa Director or executive officer of another corporation,partnership,
joint venture, trust or other enterpi'ise, prior to the final disposition of the proceeding,
promptly folloiving request therefor, all expenses incurred by any Director or executive
officer in connection with suchproceeding uponreceipt of an undertaking by or on behalf of
such person to repay said amounts if it should be determined ultiniately that such person is
not entitled to be indemnified under this Article Vlíl or otherwise.

Notwithstanding the foregoing, unloss othenvise determined pursuant to paragraph (e)
of this Article VIll, Section 1,no advance shall be made by the Company to an executive
officer of the Company(except by reason of the fact that such executive officer is or wasa
Director of the Company in which event this paragraph shall not apply) in any action,suit or .

proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably andpromptly made(i) by the Board of Directors by a naajorityvote ofa quorum
consisting of Directors who were not parties to the proceeding,or (ii) if such quorum is not

obtainable, or, even if obtainabie, a quart m of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decisionsmaking
party at the time such determination is niade denionstraic clearly and convincingly that such
person acted in bad l'aith or in a manner that such person did not believe to be in or not
opposed to the best interests of the Company,

(c) Enfaircement. Without the nedessity of entering into an express contract, all
rights to indemnHicationandadvances to Directors and executive officers under this Article



Vill shall be deemed to be contractual rights and be effective to the same extent andas if
provided for in a contract between the Company and the Directoi- or executive officer. Any
right to indemnification or advances granted by this Article VIII to a Director or excctitive
officer shull be enforceable by or on behalf of the person hokling such ríglit in ìhe forum in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part,or (ii) no disposition of
such claini is made within ninety (90) days of request therefor. The claimant in such
enforcement action, if successful in vvhole or in part, shall be entitled to be paid also the

expense of prosecuting hisclaim. The Company shall be entitled to raise as a defense to any
such action that the claimant has not met the standards of conduct that make it permissible
under the Delawarc General Corporation Law for the Company to indemnify the claimant ibe
the amount claimed. Neither the failure of the Company (including its Board of Directors,

independentlegal counsel or its Stoekholders) to have.made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the
circumstances because he has met the applicable standard of conduct set forth in the
Deinware General Corporation Law, nor an actual determination by theCompany (including
its Board of Directors, independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that clainiant has not met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of incorporation andthe Delaware General Corporation Law, the rights conferred
on any person by this Article VIII shall not be exclusive of any other right which such person
may have or hereafter acquire under any statute, provisionof the Certificate of locorporation,
Bylaws, agreenient, vote of Stockholders or disinterested Directors or otherwise,both as to
action in his official capacity andas to action in another capacity avhileholding office. The
Company is specifically authorized to enter into individual contraots with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(c) Survivaloj'Rights. The rights conferred on any person by this Article VIII shall
continue asto a personwho has ceased to he a Director or executive officer and shall inure to
the benellt of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, tipon approval by the Board of Directors, may
purchase insurance on behalf of imy person required or permitted to be indemnified pursuant
to this Article VilL

(g) Amen<hnents. Any repeal or modification of this Article Vil shall only be
prospective and shall not affect the rights under this Article VIII in effect al the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Company,

(b) Saving Clause. If this Article Vill or any isortion horcofshall be invalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless



indemnify cach Director and executive officer to the fullest extent permitted by any
appficable portion of this Article VH1 that shall not have been invalidated, or by any other
applicable law.

(i) Certain Definitions. For the purposes of this Article Vill, the following
definitions shall appfy:

(i) The term "proceeding" shall be broadly construed and shall inchide,
without limitation, the investigatiott, preparation,prosecution, defense,settlement and appeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
asiministrative, arbitrative or investigative,

(ii) The term "expenses"shall be broadly construedand shall include,
without limitatica, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement

oiltuigment and any other costsarid expenses of any natureor kind incurredin connection
witly anyproceeding,including expenses of establishing a right to indemnification under this
Article Vill or any applicable law

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, would have had
power and authority to indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such constituent corporation,
or is or was serving at the request of such constituent corporation as a director, officer,
employee or agent of another corporation, partnership, limited liability company, joint

ventryre,trust or other enterprise, shall stand in the sameposition under the provisions of this
Article VIII with respect to the resulting or surviving corporation as he would have with
respect to such constituent corpomtion if its separateexistence had continued.

(iv) References in this Article Vill to a "Director," "officer," "employee,"
or "agent" of (he Company shall include, without limitation, situations where such person is
serving at the request of the Company as a director,officer, employee, trustee or agent of
another corporation, partnership; joint venture, trust or other enterjirise.

Section 2, Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
loss or damage sustained by any current or former Exchange. Member growing out of the use
or enjoyment by such Exchenge Membei:of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

Article1X

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board



There Byhnvs may be altered, amended, or repealed, or new Bylaws may be adopted,
(i) by the written consent of the stockholders of the Company, or (ii) at any regular or special
meetingef the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provisionof law,the
Certificate of lucorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster,an attack on the United States or on a locality in which
the Company conducts its business or customarily holds meetings of the Board, any
catastrophe,or other emergency condition, as a result of wisicha quorumof the Board or a
committee thereof cannot readily he convened for action. Such emergency Bylaws may
make any provision that may bc practicable and necessary under the circumstances of the

emergency.

Section 3, Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event
of extraordinary market conditions,shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company oi any other organized securities markets that may be operated by the Company,
the operation of any automated system owned or operated by the Company, and the
participation lit any such system of any or all persons or the trading therein of any or all
securifies; and

(b) the operation of any or all offices or systems of Exchange Menibers, if, in the
opinion of the Board or the person or persons hereby designated,such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of
the marketplace or the system,

Article X

Exchange Authorities

Section L Rules

(a) The Board,acting in accordance with the terms of theseBylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and i

integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
andsuch innendments theretti as it may, from time to time, deem necessary or appropriate. If
any such rules or amendments thereto are approved by the Commission or otherwise become
effective as provided in the Act, they shall become operativo Exchange Rules as of the date



of Commission approval or effectiveness under the Act unless a later operative date is
declared by the Company.The Board is hereby authorized, subject to the proviaionsof these
Bylaws and the Act, to adniinister, enforec, interpret, issue exemptions from, suspend, or
cancel any Rules adopted hereunder,

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including eensure, fine, suspension, or expulsion from membership,
suspensideorbarfrom being associated with all Exchange Members, limitation of activities,
functions, and operations of an Exchange Member, oi- any other fitting sanction, and to

impose appropriate sanctions applicable to personsassociatedwith Exchange Members,
including censure, fine, suspensioit or ban·ing a person associated with an Exchange
Member from being associated with all Exchange Members, limitation of activities,
functions, and operations of a person associated with an Exchange Member, or any other
fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of anycovenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Meinber of any of the terms,conditions,covenants, and provisions of the Bylaws,
the Rules, or the federal securities Imys, including the rules and regulations adopted
thei·cunders

(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be required by the Rules;
(B) appear or produce any document in the Exchange Member's or person's possession or
control as directed pursuant to the Rulest (C) comply with an award of arbitrators properly
rendered, where a thnely motion to vacate or modify such award has not been made pursuant
to applicablelaw or where such a motion has been denied; or (D) comply with a written and
c;<ecuted settlement agreement obtained in connection with an arbitration or mediation
submitted for disposition;or

(iv) falhire by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, direction, or decision of or to pay any
sanction, fine, or costs imposed by the Board or any entity to which the Board has delegated
its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulations applicable to

Exchange Members, appleants sccking to become Exchange Members, and persons
associated with applicants or itxchange Members,establishingspecified and appropriato
standards with respect to the training, experience, competence,financial responsibility,



operational capability, and suoli other qualifications as the Board finds necessary or
desirable.

(b) Tbc Board may from time to time make such changes in such rules, regulations,
and standards as it deemsnecessaryor appropriate.

(c) Uniforni standards for regulatory andother access issues,such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated
and appiled on a consistant basis,and the Company shall institute safeguards to ensure fair
and evenhanded accessto all of its services and facilities.

Section 4. Fees,Dues,Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,
andotherchargesto be paidby ExchangeMembersandissuersandany other personsusing
any facility or system that the Company operates or controls; provided,however, that such
fees, dues, assessments, anxiother charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or systern that the Company
operates or controls. Any revenues received by the Cornpany from fees derived froin its
regulatory function or regulatory penalties will not be used for non-regulatory pinposes or
distributed to the stoekholder, but rather, shall be applied to fund the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
ease may be, shall be used to pay restitution and disgorgement of finids intended for
customers.

Article X1

Miscellaneous Provisions

Section i. Fiscal Year Board.

The fiscal year of the Company shall be as determined from time to time by the
Board,

Section 2. Participation in Board and Conunittee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory tinction of the Company (including disciplinary matters) shall be closed to all
personsother than members of the Board and officers, staff, counsel or other advisors whose
participation is necessaryor appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. .In no event shall members of the Board of
Directors of BATS GlobalMarkets, Inc.or BATS Global Markets I loldings, Inc.who are not
also members of the Board, or any olTicers, staff, counsel or advisors of BATS Global
Markets, lac. or BATS Global Markets Holdings, lac. who arc not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to
participale in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory timetion oTthe Company (including discíplinary matters).



Section 3. Books and Records; Confidentiality of Information and Records
Relati 18 to SRO Function

The books and records of the Company shall be maintained at a location within the
()nited States. All books and records of the Company reflecting confidential information

pertaining to the self-regulatory function ol' the Company (including but not limited to
disciplinary matters, trading data,leadiig pmetices, and audit information) shall be retained
in confidence by the Company and its personnel and will not be used by the Company for
any non-regulatory purposes and shall not .bc made available to any person (including,
without limitation, any Exchange Member) other than to personnel of the Commissions and
those personnel of the Company, members of committees of the Board, members of the
Board, hearing officers and other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Company.

Section 4. Dividends

Stibject to any provisions of any applicble statute, other provisions of these By-
Laws, or the Certificate of Incorporation, dividends inay be declared upon the capital stock.of

the Company by, and in the absolutediscretion of, the Board; andany such dividends may be
paid in cash,property or shares of stock of the Company, as determined by the Board,and
shall be declared andpaid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any finds of the
Companyavailable for <lividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet couthigencies, or
for equalizing dividends,or for repairing or maintaining any property of theCompany, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company,and the Board may modify or abolish any such reserve in the manner in which it
was created,

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks,drafts,bills of exchange, notes, or other obligations or orders for the
payment of money shall be signedin the name of the Company by such officer or officers or

person or persons as the Board, or a duly authorized committee thereof, may féomtime to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the premises by the Board,or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may
authorize any officer, employee, or agent, in the name of und on behalf of the Comptmy,to
enter into or execute and deliver deeds,bonds, mortgages, contracts, and other obligations or
instruments, andsuch authority may begeneral or confined to specific instances.

(b) All applications, written instruments, and papers required by any department.of
the United States government or by any state, county, municipal, or other governmental
authority may be executedin the nameof the Company by any officer of the Company,or, to
the extent tiesignated for such purpose from time to time by the Board, by an employee or



agent of the Company. Such designation may contain the power to substitute, in the
discretion of the person named, one or more other persons.

Section 7. Powerto Vote Stock

Unless otherwise insirneted by the Board, the Chief Executive 01Ticer of the
Conapanyshall have the powerand authority on behalf of the Company to attend and to vote
at any meeting of stockholders, partners or equity holders of any corporation, partnership or
any other entity in which the Company may hold stock, partnership or other equity interests,
as the casemay be,and may exercise on behalf of the Company any and all of the rights and
powers incident to the ownership of such stock,partnership or other equity interest at such
inecting, and shall have the powerand authority to execute and deliver proxies, waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board and the Chief Execiative Officer may from tiine to time confer like
powers upon anyother personor persons,

Section 8. Scyerability

if any provision of theseBylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of suchprovision to other persons occircumstances shall not be affected.
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I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE RESTATED CERTIFICATE OF "EDGA EXCHANGE, INC.", FILED

IN THIS OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT
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4662897 8100 AUTHEN TION: 1101742
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 AM 01/31/2014

FILED 11:15 AM ol/31/2014
SRV 140116706 - 4662897 FILE

RESTATED CERTIFICATE OF INCORPORAT10N

OF

EDGA EXCHANGE, INC,

EDGA Exchange,Inc.,a corporation organized andexisting under andby virtue of the
provisions of the Delaware General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

That the nameof this corporation is EDGA Exchange,Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9 2009 under the
nameEDGA Exchange,Inc.

That the Board of Directors duly adoptedresolutions pursuant to Sections242 and245 of
the General Corporation Law proposing to amendand restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisableand in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the

proposed amendment and restatement is as follows:

FIRST: The namnof the corporation is EDGA Exchange,Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209 OrangeStreet, Wilmington, County of New Castle,Delaware 19801,and the nameof its
registered agentat that address is The Corporation Trust Company.

THlRD: The nature of the businessor purposes to be conducted or promoted is to

engagein any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is One Thousand (1,000), $0.0l par value per share. All such stock shall be
classified as Common Stock.

ActiveUS 11587Nf53v.7



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.

EDGA Exchange, Inc,

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

Signa/ure Page to Restated Certificale ofincorporation ofEDGA Exchange, Inc.)



FOURTH AMENDRD AND RESTATED
BYLAWS OF EDGA EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,asamended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission"means the Securities and Exchange Commission.

(f) "Company" means EDGA Exchange, Inc.,a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Cèrtificate of Incorporation and these Bylaws.

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company.
An Exchange Member is not a stockholder of the Company by reason of being an
Exchange Member. An Exchange Member will have the status of a "member" of the
Exchange as that term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identiled to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Execuílve Representative típon giving notice thereof to the
Secretary of the Contpany via electronic process or such other process as the Company
may prescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "Independent Director" means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate
of any such Exchange Member;provided, however, that an individual who otherwise
qualifies as an Independent Director shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

(n) "Independent member" méans a member of any comniittec ivho has no material
relationship with the Company or any affiliate of the Company,or any Exchange
Member or any affiliate of any such Exchange Member, other than as a conimittee
member The terin Independent member may but is not reqtiired to refer to an
Independent Director who serves on a coinmittee.

(o) "Industry Director"means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in tiie day-to-day management of a broker or dealer; (ii)
is an ofheer, director (excluding an outside director), or employee of an entity that owns
more than ten percent of the equity of a broker or dealer, and the broker or dealer
accounts for more thati five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whoseownership interest otherwise permits him or her to be engaged in the day-to-day
management of abroker or dealer; (iv) provides professional services to brokers or
dealers,andsuch services constitute 20_percentor rnore of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or

employee's professional capacity and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or has had any such relationship or provided any such services at any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day

management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity ihat owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than Bye percent of the gross
revenues received by the consolgiated entity; (iii) owns more than five percent of the
equity securities of any broker or dealers whose investnients in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged is the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such scryices constitute 20 percent or



more of the professional reventies received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer,or corporation that owns

50 percent or more of the voting stock of a broker or dealer, and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or

more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director's or member's firrn or partnership; or
(vi) has a consulting or employment relationship with or provides professionaf services to
the Company or any affiliate thereof or has hadany such relationship or provided any
suchservices at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Coinmittee andamended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Member Represeiitative Directors.

(r) "Member Nominating Committee" means the Member Nominating Cominittee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, dh·ector, employee,or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or heating
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange lviember.

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylasys.

(v) "Non-Industry Director" means a Director whois (i) an Independent Directorsor
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a iuember of any committee who is (i) an
independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company,entity, government, or political subdivision, agency or insti·umentality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an



Exchange tvlember" means any partner, officer, or director of an Exchange member (or -

person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by,or under common control with, such Exchange
member, or any employee of such Exchange member, except that any person associated
with an Exchange member whose fimctions are solely clerical or ministerial shall not be
included in the ineaning of sucli terin for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date
announced as the date for the annual tueeting of stockholders and set as the last date on

which Exchange Members may petition to add to the List of Candidates and used to
detennine whether Exchange Members are entitled to vote on the final List of
Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer, as defined -

in Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb) "Rules''or "Exchange llules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be Direct Edge LLC.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) "statutory disquatficatiori" shall have the same meaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section.L Principal Business Office

The principal business office of the Company shall be located at 545Washington
Boulevard, e fisJersey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors. The Company inay have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Companymay
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is clo The

Corporation Trust Company, Corporation Trust Center, 1209Orange Street, Wilmington, County
of New Castle,Delaware 19801.



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 1209 Orange Street, Wilmington, County ofNew Castle, Delaware 1980L

ARTICLE UI

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to

the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any andall acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuantto Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the business and management of the Company,not inconsistent with law, the Certificate of
Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,
in relying in good faith upon the booksof account or reports made to the Company by any of its
officers, by an independent certified public accountant; by an appraiser selected with reasonable
care by the Board or any committee of the Board or by any agent of the Company, or in relying
in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration asa national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
andhave the capacity to carry out the purposes of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the



Company'sstatus as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extelit perniitted by applicable law, takeinto account all factors that the Board
deems relevant,including, without limitation, to.the extent deemed relevant: (i) the potential

impact thereof on the integrity,continuity and stability of the national securities exchange
operatedby the Company and the other operations of the Company, on theability to prevent
fraudulent andmanipulative actsandpraetíces and on investorsand the public, and (ii) whether
suchwould promote just and eqtiitable principles oftrade, foster cooperation and cordination
viith persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
thennechanisms for a free and openmarket and a national market system.

Section 2. Composition of the Board

(a) The Boardof Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, stibject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Iairector who is the
Chief Executive Officer of the Companyand who shall be considered to be an Industry Director,
andsufficient numbers ofNon-Industry (including Independent),Industry and Member
Representative Directors to meet the following composition requirements:

(i) the nuniber of Non-Industry Directors, including at least orie Indépetidetit
Director, shall equalor exceed the sum of the number of Industry
Directors andMember Representative Directors elected pursuant to
Article IH,Sectioir4; and

(ii) the:ntiinber of MembarRepresentative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable,and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretaryany change in suchinformation.

(d) A Director may not be subject to a statutory disqualification,

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and ladtistry Directors (excluding the Chief Executive



Officer, but including Member Representative Directors) shall be divided into three (3) classes,

designated Class I, ClassII andClass III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one classexpiring each year, A Director may serve for any number of terms,
consecutive:or otherwises In order to commence such staggered three-year terms,Directors in
Class I shallhold office until the second annual election of the Board of Directors, Directors in

Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class IU shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years froin the date of their

election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article III, Section 2(a), such Director shall be added to a class, as determined by the Board at
the time of suchDirector's initial election orappointment, and shall have aninitial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockhoIders that year, or, to the extent
necessary, at a special meeting of stockholders. Foi· positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4,

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments frain
ExchangeMembers for the pin·pose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Me.mber.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or spechd meeting of stockholders, the lviemberNominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee.. The Secretary shall promptly notify Exchange Members of those initial
nominees, Exchange Members may identWy other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced asthe date for the annual or
special nieeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office andshall be signed by
Executive Representatives of ten percent (10%) or more of the Excliange Members.:An
Exchange Member may endorse as many candidates as there are Member Representative

Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than fifty percerit (50%) of the signatares endorsing a particular candidate, and any
signaturesof suchExchange Member, together with its affiliates, in excess of the fifty percent
(50%) limitation stiall be disregarded.

(d) Each petition for a Petition Candidate must inchide a completed questionnaire
used to gather information concernirig Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee.. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include suchadditional nominees, along with the initial nominees nominated by the Member
Nominating Conimittee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shalfbe sent by the Secretary to all Exchange Menibers that were Exchange
Members on the Record Date, by any nieans, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompaniedby a notice regarding the time anddate of an election to be held at ieast twenty (20)
days prior to the anntial or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (l) vote for
each available Member Representative Director nomination;provided, however, that any such
vote must be cast for a person on the List of Candidates,and that no Exchange Member, together
with its affiliates, itay account for more than twenty percent (20%) of the votes cast for a
candidate,and any votes east by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

Representative Director. The persons on the List of Candidates who receive the most votes shall
be selected asthe nominees for the Member Representative Director positions to be elected by
stoel<holders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chaliinan of the Board ("Chairman"). The
Chainnan shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman froni time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
vhether because of death,disability, disqualification, removal or resignation, and whenever any

newly created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall

noininate, andstockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the retnaining term or to fill such newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,

during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representatíve Director's terin, whether
because of death,disability, disqualification, removal, or resignation, and whenever any newly-
treated Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i)recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
reconimended individuals to the stockholders from which the stockholders shaRelect the

individual to fill suchvacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term; provided, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article Ul,
Séction 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided,.any Director may be removed or expelled with or
without cause by majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article 111,Section 7(b) below;provided, however, that any Member
Representative Director may only be removed for cause, which shall include, without limitation,
sugh Director being subject to a statutory disqualification.

(b) A Directorshall be removed inimediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for ivhich the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article 111,Section

2(b),

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of the Board, the President or the Secretary. Any such resignation shall take effect at the time
specified therein oi, if the time is not specified, upon receipt thereof,and the acceptance of such
resignation, unless required by the terms thèreof, shall not benecessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board inay be held at such place,within or without the State of
Delaware, as shall be designated in the notice of such meeting, blit if no such designation is
made, then the meeting will be held at the principal business office of the Company. ivíembers
of the Board or any committee of the Board may participate in a meeting of the Board or

committee by conference telephone or other communications equipment by means.of which all
persons participating in the meeting can hear each otherrand such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regtilar meetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Specialmeetings of the Board may be called on a minimuni of two (2) days'
notice to each Director by the Chairman at the President, and shall be called by the Secretary
upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held,and such time and place shall be specified in the notice
of such meetinge Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he or she may have advisedthe Secretary to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to suchaddress or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
husiness days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transmission or other
means not apecified in tills section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

EachDirector shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a enaJority of the number of Directors then in office shall constitute a quorum for the
transaction of biisiness. If a quorum shall not be present at anymeeting of the Board, the
Directors present at such meeting may tidjourn the meeting from time to time, without notice



other than announcement at the meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Prestunption of Assent

A Director ofthe Coinpany who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively

presunied to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the rninutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such disserit or election to abstain by registered or
certified mail to the Secretary of the Company inunediately after the adjournment of the meeting.
Such right to.dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if alkmembers of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) ai-e filed with the minutes of proceedings of the Board or the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, tyhether before or
after the tune stated therein, shall be deemed equivalent to notice. Neither the business to be
transacted at, nor the piirpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning ofthe meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the meinbers of coinmittees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation ofBylaws



The Board shall have the power to interpret these Bylaws and any interpretation made by
it shall be final andconclusive.

Section 18. Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a meinber of any committee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member hasa material interest in, or a professional, business, or

personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the

Board or any committee is recused from consideration of a matter,any decisionon the matter
shall be by avote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company andany other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors or officers, or have a
fmancial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are clisclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be lessthan a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or

transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may
properly come before the meeting. Written notice of the annual meeting stating the place,date
and hour of the meeting shall be given to each stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange.

Section 2. Special Meetings

Speciálmeetings of the stockholders, for any purpose or purposes, may be called by the



Chairnian, the Board or the President, and shall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued and outstanding capital
stock of the Company entitled to vote. Written notice of a special meeting stating the place,date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be

given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) daysbefore the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showilig the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be
produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holdersofa majority ofthe capital stoek issued andoutstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at al
meetitigs of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of locorporation or these Bylaws. If, however, such ciuoruiio shall riot be
present or represented at any meeting of the stockholders,the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be

present or represented. At such adjoumed meeting at which a quorum shall be present or
represented, any business maybe transacted which might have been transacted at the meeting as
originally notified. If the adjotirnment is for more than thirty (30) days,or if after the
adjoumment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of Incorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

unless otherwise provicted in the Certificate of incorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date,unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of lacorporation of the Company, any action upon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice andwithout a vote, if a consent in writing, setting forth the action so taken, shall be signed

by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present andvoted and shall be delivered to the Company in the manner
required by law, provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in
writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Committees shall have such
authority as is vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control andsupervision of the Board.

Section 2. Appointment andRemoval; Vacancies; Term

(a) The Chairman, with the approval orthe Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chainnan may, at any time, with or without cause, remove any meniber of a committee so

appointed,with the approval of the Board. Each coinmittee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; j»ovided, however, that
such committee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any such committee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective comrnittee member who is not a
Director shall provide to the.Secretary such information as is reasonably necessary to serve as
the basisfor a determination of the prospective committee membefs classification as an
Industry, Non-industry, or Independent member. The Secretary shall certify to the 13oardeach
prospective committee member's classification. Such committee members shall update the
information submitted under this subsectionat least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(e) The term of office of a committee member shall terminate immediately upon a
deterinination ßy the Board, by a majority vote of the Directors, (i) that the committee member
no longer satisfies the classification for whleh the committee member was selected; aiid (ii) that
the committee:membees continued service as such would violate the compositional requirements
of such coinmittee set forth in this Anticle V.

(d) Any vacancy occurring in a committee shall be filled by the Chainnan for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers andDuties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or moresDirectors shall have andmay exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt hs own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each conimittee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Eachcommittee member shall be entitled to one (1) vote. Unless otherwise required by
the Bylaws, the presence of a inajoi'ity of the number of committee members serving on a
committee shall constitute a quorum for the transaction of business of such committee. If a

quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee menibers present at any meeting at which there is a quorum shall be trieact of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6.Specified Committees



(a) Tí1e Chairman,with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs,and practices for officers and other employees of the Company, Each voting
meinber of the Compensation Comrníttee shall be a Non-Industry Diiector.

(b) The Chairman,with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve asChairman of the Audit Committee. The Audit
Committee shall perform the following primary ftmetions, aswell as such other functions as may
be/specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal and coinpliance process; (C) select, evaluate and,where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including brit not limited to management's responsiveness
to internal audit recomrnendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of tlie head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The hiternal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee1nay, in its discretion, direct that the Internal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internahaudit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assess Exchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officerof the Company, establish the
goals, assessthe performance, and fix the compensation of the Chief Regulatory OfBeer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Indegendent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, stich Independent Director may be replaced by a Non-

Industry Director for purposes ofthe applicable appeal if there is no other Indepenglent Director

able to serve as the replacement.



(e) The Chairman,with the approvatof the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
kny, have andbe permitted to exercise all the powers and authority of the Board in the
management of the business andaffairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Conimittee shall equal or exceed the mynber
of industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Conanitteenhall be at least asgreat as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the
financial operations and conditionslof the Company, including reconimendations for Company's
annuatoperating and capital budgets.

ARTICLE VI

Nominating Committees

Section L Election of Nominating Committee and Member Nominating.Committee

The Nominating Comrnittee and the Member Nominating Committee shall eachbe
elected on an annual basis bya vote of the stockholders. The stockholder shall appoint the
initiatNominating Conunittee andMember Nominating Committee consistent with the
compositional requireinents of this Attítle VI. In each subsequent year,each of the
Nominating Committee and Member Nominating Conymittee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable,such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidatesfor the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 111,Section 4

Section 2. Nominating Comniittee

The Nominating Commillee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Coinmittee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article 111,Section 2(b). The number of Non-Industry
members on the Narninating Commíttee shall equal or exceed the number of Industry members
on the Norninating Gonunittees A Nominating Connnittee member may simultaneotisly serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Directoids class,as explained in Article 111,Seetion 3.
Notwithstanding the preceding sentence a Director may serve on the Nominating Coitimittee in



his or her final year of serviceon the Board. Fouowing thatyear, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member.

ARTICLE VII

Officers, Agents and Employees

Section 1. Oeneral

The officers of the Companyshall inchide a Chief Executive Officer, a President, a Chief
Regulatory Offleer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held

by the same person,except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment andTenure

Each officer of the Company shall be appointed by the Board on an annual basis,and
shall hold office until his or her successor is appointed and qualified or until his or her
eadier death,disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
andChief Executive Officer, the President or the Secretary. Any such resignation.shall take
effect upon receipt of suchnotice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make suchresignation effective.

(b) Any officerof the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any,with the Cornpany.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation



The Compensation of the Chief Executive Officer shall befixed by the Compensation
Committee, Except asotherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other aflicers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5, Powers andDuties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at all

meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company,shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers andduties usually incident to the office of the Chief
Executive Officer, except asspecifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside

at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise suchother powers and perform such other dutiescas may be

assigned to the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability ofthe
President or if the affice of President becomes vacalit, the Vice Presidents in the order

determined by the Board, or if no such determination has been made,in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may haye suchadditional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise suchother powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the



Chief Executive Officer.or the President, The term "Vice President" used la this Section shall

include the positions of Executive Vice President, Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Company sviththe position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive sessiori at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regtilatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present,shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company,and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
which on behalf of the Company under its seal is duly authorized, and when so affixed, may
attest the same, The Secretary shall haverall powers and duties usually incident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may be assigned to the Secretary

from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

in the absence of the Secretary or in the event of the Secretary's inability or refusal to act,

any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perfornrsuch
other duties as may be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Seefion 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the name ofthe Company in such banks or other depositories as the Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall



exercise such other powers and perform such atherduties as may be assigned to the Treasures
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treastirer. An Assistant Treasurer shall also exercise suchother powers and
parfami such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section 1. Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and,provided, further, that the Cornpanyshall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
suchperson or anyproceeding by such person against the Companyor its Directors, officers,
employees or other agents imless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Of}ìcers, Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees andother agents as set forth in the Delaware General
Corporation Law.

(b)Expenses. The Company shall advance to any person who was or is aparty or is
threatened to be madea party to any threatened, pending or completed action, suit or proceeding,
whether civii, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Directoil or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officerin connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIll
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1,no advance shall be madeby the Company to an executive officer af
the Company (except by reason of the fact that such executive officer is or was a Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,



wihether civil.criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Boardof Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding,or (ii) if such quorum is not obtainable, or,
even if obtainable,a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts linown to the decision-making party at the time such
determination is made demonstrate clearly andconvincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company,

(c) Enforce)nent Without the necessity of entering into an express contract, all rights
to indenmification and advances to Directors and executive officers under this Article VHl shall

be deemed to be contractual rights and be effective to the same extent and as if providetí for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceable by or on behalf of the person holding such right in the forum in which the

proceeding is or was pending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii)no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General

Corporation Law for the Coinpany to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders)to have inade a determination prior to the cornmencementof such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conditet set forth in ther Delaware General Corporation Law, nor an actual

determination by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applícable standard of
conduct.

(d) Non Exclusivity of Rights, To the fidlest extent permitted by the Company's
Certificate of1ncorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIll shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of locorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and asto action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e)SurvivalofRights. The rights conferred on any person by this Article VIII shall
continue as to a peison who hasceased to be a Director or executive officer and shall inure to the
benefit of the heirs, executors and administrators of such a person.

(f)lnsurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of anypefson required or permitted to beindemnified pursuant to this
Article VIIL

(g) Amemiments, Any repeal or modification of this Article VIII shall only be
prospective and shall not affect the rights under this Article VIII1n effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIll that shall nothave been invalidated or by any other applicable law.

(i) Certain Definitions, For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
withoist limitation, the investigation, preparation prosecution, defense,
settlement and appeal of any threatened,pending or completed action, suit
or proceeding, whether civil, criminal, administrative, arbitrative or
investigative,

(ii) The term "expenses"shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees,witness fees,fines, amounts paid in
settlement or judgment andany other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, would have had power and authority to
indemnify its directors, officers, and employees or agents,so that any
person who is or was a director, offleer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited liability company, joint venture, trust or

other enterprise, shall stand in the same position under the provisions of
this Article VDI with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

(iv) References in this Article Vill to a "Director,""officer,""employee,"or
"agent"of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,



employee, trustee or agentof another corporation,partnership,joint
venture, trust or other enterprise,

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules,the Companyshal not be liable for any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board

These Bylaws may be altered, amended or i·epealed, or new Bylaws may be adopted,(i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adoptemergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstandirig any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States or on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, asa result of which a quorum of the Board or a committee thereof
cannot readily be convened for action. Such emergency Bylaws may make any provision that
may be practicable andnecessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the tradingin or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company, the
operation of any automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or tlie person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X



Exchange Authorities

Section L Rules

The Board, acting iii accordance with the terms of these Bylaws and the Rules, shall be
yested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the eliminatioit of fraud, arisi in general to catty out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Connnission approval or

effectiveness under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and theii· associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine,:suspension,or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, or any other fitting sanction,and to impose appropriate
sanctions applicable to persons associated with Exchange Menibers, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Meinber of any of the tenns, conditions, covenants, and
provisions of the Bylaws, the Rules, or the federal securitics laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C) .

comply with an award of arbitrators properly rendered, where a timely



motion to vuesteor modií'y suchaivard hasnot beenmaclepursuant to
applicable law or where sucha motion has been denied; or (D) comply
with a written and executed settlement agreentent obtained in connection
with an arbitration or tnediation submitted for disposition; or

(iv) falk re by an Exchange Memberor person associated with anExchange
Meriber to adhere to any ruling, order, direction or decision of, or to pay
any sanction, fine or costs imposedby the Board or any entity to tyhich
the Board has delegated its powers.

Section 3. MembershipQualifications

(a) The Board shall have authoi'ity to adopt rules and regulations applicable to
ExchangeMembers, applicantsseeking to become ExchangeMembers, andpersonsassociated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the traitting, exj:yeistenue,competence, finäucial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time niake such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regtilatory and other access issues,suchasadmission to
membership andconditions to becoming an Exchange market maker, shall bepronnilgated and
applied on a consistent basis,and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section 4, Fees,Dues, Assessments, andOther Charges

The Board shall haveauthority to fix and levy theamount of fees,dues,assessments,and
othercharges.to bepaid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls;provided, however, that such fees,dues,
assessnients, andother charges shall beequitably allocated among Exchange Membersand
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Companyfrom fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockholder, but rather,shall be applied to fund tlie legal and regulatory operations of the
Company (including surveillance and enforcement activities), or, as the case may be,shall be
used to pay restitution and disgorgement of finds intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section L Fiscal Year

The fiscal year of the Company shall be as determined from tinaeto time by the Board.



Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board)pertaining to the self-
regulatory function of the Company (including disciplinary matters) shall be closed to all
persons other than members of*the Board andofficers, staff, counsel or other advisors syhose
partielpation is necessai:y or appropriate to the proper discharge of such regulatory functions
and any representatives of títe Commission. In no event shall members of the Board of
Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc.who
are not also members of the Board, or any officers, staff, counsel or advisors of Direct Edge
LLC, Direct Edge Holdings LI.C or BATS Global Mai-kets, Inc. who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowedte participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Coinpany (including disciplinary matters).

Section 3. Books and Records; Confidentiality of Infonnation and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory fruicticin of the Contpany (including but not litivited to
disöiplitiary matters, trading data,trading practices,andaudit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company foi- any non-

ragulatory purposes andshall not be madeavailableto any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnelof the

Company, niembers of comniittees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of locorporation, dividends may be declared upon the capital stock of the
Company by,and in the abschite discretion of, the Board; and any suchdividends may be paid in
cash,pioperty or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on suchdates and in such amotmts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends suchsum oi'sums asthe Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingenoies, or for
equalizing dividends, or for repairing or maintaining any property of the Company,oi· forsuch
other purpose as the Board shall deterrnine to be conducive to the interests of the Company, and
the Boardmay modify or abolish any suchreserve in the manner in which it was created.



Section 6. Execution of Instruments, Contracts, etc.

(a) All checks,drifts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officeror officers or
person or persons as the Board, or a duly authorized coinmittee thereof, may from time to time
designate. Except as otherwise provided by appficable law, the Board, any committee given
specific authority in the premises by the Board or any committee given authority to exercise
generaUy the powers of the Board during intervals between meetings of the Board may authorize
any officer, employees or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds,bonds, mortgages, contracts, and other obligatioits or instruments, and
such authority may begeneral or confined to specific instances.

(b) All applications, written instruments, andpapers required by any department of
the.United States government or by any state,county, municipal, or other governmental authority

may be executed in the name of the Company by any officer of the Company, or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company, Suchdesignation may contain the power to substitute, in the discretion of the person
named, one or more other persons.

Section 7. Power to Vote Stock

Unlessotherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the toowerand authority on behalf of the Companyto attend and to vote at any
meeting of stoekholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity litterests, asthe case
may be,and may exercise on behalf of the Companyany and all of the; rights and powers
incident to the ownership of suchstock, partnership or other equíty interest at such meeting, and
shall have tlie pówer and authority to execute anddeliver proxies, waivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of suchstock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
personor persons,

Section 8.Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other joersons or circumstances shall not be affected.
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unneulydimand, uponsuuhnum.edet,thidl rece(Vehi
toichange therelin widynit thatt new ocitillette(s)
registereihi thegeneof Meh holderhipregnit(Inn Oile (I)
siere of t(utk of the gerporalipu ihr neh onehundred
neventyMYun (houshedÚtree humbed ninety three and
33/100(m,393.33)shute of alock of the corporalian
which pylorla theReverseSplit Duw,wanepresented by
the teritBeale(s) inpiesenting sharm of alock of the
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9, Thi; niuendurentof ibaOoríliicateof intorpauttionhereineti tilled luís hoonduly
itdopted mid iihi)10dsedby diNuldfs resolul(0ñ nndby the wditencon;mtit Wif(touta
muniingerstockholdert onlitkd te vote inaccMdanecydikihe provistowofSeudens 228

Law of theStatuotDulaware,

IN WittlESS W1(13REOlŠlhe undersignedhas executed this Ocitillente of

Amendmentof this10"EdayofNovember,2009,

BATSTRADTN0,1NC

RGlaislehdæson
Cadshiphekanosen,Prunident
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THIRh AMRNDED AND llRSTATidl))WiiAWS

llATS TilADINC, YRK:,

(n lkinwnye corporatiou)

ARTICili

OFFICES

1.0 .Prin_oigal_ni(J)ASillusiL(lfliccò The ¢oliforddoll lithy llYu ollOhprilWij)(itolui

niher bminessofiltes, ellhur\vnhinor Wilhout theStatoof I)elawMe,og iho Board of Dholars may
losignaleor asthebilsines oßho corporMinninnyregnito fromihno la thee.

),2, .!teedgescil_Q((lo_C.The registeredoßte of thocorporationtoquiredby the
Delmvatu ouseralCorporation howto be 442niuined la the 81aloof Oclawaremaybe,but neednotbo,
ident!«alalth thepdneleidollicein thettaloof Delawarotendthe a<klyossohho ronisteredoliko maybe
òhannedfromlime to timeby the fiord of Dhcolorsor bythoregNorodstuuLTho blishiest otilooof
the italsterell agyntof ther:orpomtionshullbo identicalto saidi(cehdeícd offico.

ARTTÚLEIL

KTOCittioTAYßl(S

2J. MuutoUrlEthla, Tlic (mmini meetingchhustool:holderssimlitreholdonilm 1"
MondayiriNovemberofenoliyear(milussthaHMoshalllieanon-businesstinyor legalholdaydawhich
evo)Mthe immial meçng of I oplodthohletsshpli hehold th? ßrstlaislouisdayistlicdialoly followfuß
audhdelti) ter thepuiposointulcolhis dir¢¢tófoandfor tituloitsstuun otsuch other hushiess ig nyty
vene;hdore lho mouling.

7,t §¡teclotMyellut. Spcelal meethip.sof the stooT:holders,for nuy puTosc.or

pmpose; unin.isotherwise piliselibed by statulo,inny bo calh;dby theUoard of Directors or thePresideal
or llic 8eutuloiy w bythepeuou,at hi themanneredestga.ac4hythe floard of Dircutors,

2;.1, .0tautathleillet.The Boardof Directors maydesituatoanyplace,uilharythhin

or without th? Elate of Delawnro,as the ple of scyting for anynaud meethinor ihr ruiy spuoiel
nicolag of stockhohkrstalkd by the Don100f Dheolois.N no designation is modo,or fra t.peeW
incelag beotherwisecalled,theplaceof meetingshallbeihn registeredofeof the corporadonin the
Ninteof Octaware.

'li N916teathhatthig, Nducanoutestathintheploer;,day andhourof the niedling
of slackholdersand,bi caseOfaspçoini niecting,lho pufpost of purposesfor whiahthemeelbigis called,
shaltbedeliveredto tacksteekholderof Neurdenduedto voloateachluethit noHess lhanten(10)days

(nehnaa lonherpenödaaquired by lawor themilelesof(nuorporallon)Kolmore thensixly(óp) days
before the dá ut iho peeling,tuber peanaallyorby moll,by or at the direcdonof tho Hu;ird of
T)lrietoisjhe ytesident,the$ccrolary or cuyotherofficervrpeisonscaithihthemeeting.li mailed,such
notiac shat hu Mymed to bedullver¢J ivhco deposited in the UldWd Klates mall,addrontedto the

UBio 16&}?6.1



stockhohlnrut hh addressniil.nppents oli liin slothsecordbookuofthe corpornlion; Withpostertheiten
pecpilld.

M. A¢.thollriuligitt.Any meathutof steekholdersany beinljumn;d to Ni:enyone al

any pineedesignatedby vote of amajorkyofthoshoretrepresentedthercal, At the adjoninedmutillita
lhe vorporollenmayliaasnel anyhuaingstwhishm!ghthavebeen (muneledat theolisinal ineoline No
solco of iba timeerphey of an adjoimiment need beglvon it thetimeolitt pinecare almogneed at the
niectingripwldchan adjoummoistis taken,unk.';sthe adjouinmenth for porn than tidsly (70) day.tor a
newree;ouldolois fixed ihr lheadjoumednwatina,in whichensonotkoof lhoadjournedmeetilig shiid o
givento cacirstockholdur,Unlöstanewsocorddate for llo nitiottnialmeetingis fixedithc detorniinadon
of sluokhoitiersof teCord¢nduedtonotice orlo Yolo Atthu mWlhiaat width adjoninmentis lokawshaß

apply totheallfoumedmeeting,

2.6, ff;t).gitatitatatDoi4. For thepuqiosa of dolpunhiing dieckholders entitled to

noiko of or la voteatanyañeelbigol¼tockholdertoranyailjoutamchUlhorcóf,orMookholdemoniali;dto
reçoivaphyillent utanytllyldend,or In order to Dinkendetemilitation ofstogkhoniersfor any other proper
purpose,ibeDongdof Dkcitors lety 6;th adveneendate asthetutool dalu lorimymh dciermitmtiónof
stockheidorsesudhslateln cuy use lo honot motò thall sixty (60) (layá,audi hveeseof a inuelingof
stockholders,notlossilum lea (LO)tinyaprior tothednte all whiohthe linilicular itclion requiringsnah
detenuhinilanotatoekhohlmsh toke Mkc16 If noyevorddate lyh ed,lito redor<ldate for delyrminhim

(A) sicókholdorandikd to notigenfor to votout a muothis of stockholdersshall heni
ihn closentbutinussoirtho tlay nextyretutling ihn dayonwhichactienis given er, ífnetke itwidved, at
thecloseof bushiingenthodaylio:npractdingtheday onwhlekihtmeelhgi ishold;

(b) .sioekhohlersuntitledto expfcasconsentto n corporatoaction in wdthig without
meetingshAllbethedayoil whichthelital wrillen consept6 exlírsstedfor

(c) stockhchkralaranyotherpurposeshallbothecloseothishicaon thedayonwhleh
thoBent&ofDircelotsadopisthereschdionrehiling thineto.

2,1 10(!0}¿1½0-0010'i'ho offtverhavingubtregaof thestocklramferbooksfor shutes

of lho colorallon simil,at lensiion (10) daysbeloroeachmeetingof steekholdersininkea cómpkte
regoal of flut stockholders enlitled to vole al Rich meeting,arrangedin alphabelleniorder,with the
adshessof and the mother of ahtues held by voch.Suchrecord shallbe proshiecdandI:eptopen (of hu
exambiniionof imy sicokhoklers,for any imipose Reimane to lho mecling, iluring wdiniuy bwinem
hours,fm polledoret least ten(10)daysprior tothemeetitteither ata pineewhhinlim citywheretiio
preclínais to be hdhiasspooliledlp the nelleoof tho10cotingor atthephwa of thomeednu.Thu tecord
shalbahobeproduccelraid kept at the ihneandplaceof themecíhinduring the.wholethuothemor,and
maybc inapseledby anysícekholderepresent.The original slook Itansferbooksshall be lho only
ovíthnwo.atioivhoarethe stooldoldersentitled10oxambswoh issoid or transferbooksor to votoal any
meetingof stockholdets.

2.1 Quegie theept as othenvien piovided in iho ceilllientraf invagiurallon,a
misjoilty of theghatesunillied to vote,reposentedinperseñor bypro.ty,shallcoastlNtuuquemmal a
meetinkofslockhokkrs,butin eineyeníshallha iharonsiblid of the share entítketo votoconstitute a
quowni, if a quaalm is pwant,thy nillimative vgle of 160miljolily of the sharerepresentedat the
mettliigight entliled to vole on ihe ¤0)(101 maller shallbe litetti ol'lhe stockhohicis mi(en lite yole of a
greater julmber or Voling by clílsWS IN N4111tò y 10Wof litu ccliinca(esof hitorporation, 'lliculilildt
iharao(plorum ofili 0014tiimlingsimtesnioYuplekniedál.a muelitit 6 mojorityof theshares icpinseMeil
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ál a meetinnybinh inhially hada quenim mayadjourit iho inueling fromtime to fine withent fmiher
notico.

2.9. CondnetofMeulbm.Tho lhesidentor,hi hisabseneven Vi<;ohesideal la the

orderprovidr.dunderseglica<l.6or,huheir abacune,anypelspachasta by thestuckholders pseul,yholl
enil themuelingof theslockholders to ordar opd shrdiout as vimbman of tlw intioting. The S¢cretaty of
tho colporn((on shal) acl as Secreinty of al mutilny of ( o stockholders,inil, in the absenocof the
8ectr;(nry,(lie pre idhlg oilldr mayappobil nuyolbdí|terson to act assecrehny of thu nicating.

?,,10. J'tosim,At (di t¢otinfia of sloonliehlersAstokhoWurentilleil to votonuly vote

in persomby proxy,oppolnied h>wrilbiltbylho alockholder,or by hisduly milhorb.edattentoy 61Ilict.
Suchsproxy slioll be fikd whhAhe Seesciary of tha Corporationbefore or at ilm limo of themening,
(Julesaetimrwho provided Of the proxy amisapported by .sufliciunt inlurest,a proxy muybe revoked,nt

any(filic belotoit isvoleilec lyerby wiittna noika (lleil whh ihe Scotolary or llic nelbig scoreinry, or by
ajat noth;e given by the 4lockholder to the presidingollicar thiring the_moulinly The po:teisteof a
stockholder whohas fileda pro,tyshallnotof IIAnitconstitutea lovoonllon,No pronyshall he validafter
throo('t) years froni lhe dateof lig excuution,unlea othenvise psykkd by lite proxy. Thelioard of
Dheolon shall have thu powet andautholity to makeittles estabilshing presanplionsasto thevalidity
audsufflekney of proxíça.

2.0. .Volbs.cofilh.sea.1%ehoutshuldfileshareshaílbeentitledto onevoie uponeach
mallersiihmiUed to avolent a meetingof stockholders,exoeptto lho extentthat ihn voling lights of file

shates of imy yttes or ¢hisNs proonlargedi limitedof denleil bytho¢eilillente ofincorpórnliou.

2.17..N-olinástho-bySeÀoinifoRee

(a) fhhat-Carpai_attag Simrcs stnadhig in the gaineof etialhar tor porallonmay be
vu(ed Giberin porsoiretbyproxy,by thepresidealotsuch colpomdonoranyotheroffkeenppointedby
suchprus(dent.A proxy.o:p;euit:d by anypihteipalofçueofsuch othercorporationor assistmit (hercle
ahnli6 conchislycevidence of thesigner's nulbmity to il¢t,in the absençoof express ilotico lo (jds

colpornfione alvon61willing tolanSecretmyofthh corporallon,of thedesignallonof someother person
by thu honal otditu¢tois orlhe bylawsof suchothercorpornilon.

(b) leM1300Blitte!MIEUtiutU3dt1914tínhhareshold by imy adminhimlor,exentor,
guardier, conarvalor,taistee in bankitipay, receivet orassignee for credito(.«maybe vett:d by a duly
excepted próxy,without ti litiusfer of tatehsharesto benoine, ShoresMondhih in lito numaof a (iducímy
may be voted byhirmellberin person orby prony.A poxy executedby a liduelatyishallbeconchisive
evidelico of thesignet's puhmily to not in theabsow of express umieuto liiis r;oipostica given in
willing lu the 8eerelluy of this corpuralloit that such igmuva of votionis explessly prohlbhudM
athinwise dhead by thodoomenturendagthe(tduciaryrotationship,

(c) figlimps A alcothohlerwhen ¿*ea no pledge10shall be enti(h;d to yetc such
shorçaugless in thefansfer of theshnaslho pkdgorhasexpresslynulhoinedthe isledgeo(o vote lhe
shutenud there:nfterthe phde orhis poxyeshell heenulledto voteihn sharesenlassfein;d.

(d) )'t?ASR2110Al0illtUlukslilinite;h W?i(herhasury shorts norsharesheldby ugethyl

erpoimíoyi if a mujedly of the ohntes fulllied 10 yMr for lho election uf dirtutors of such other
cuipoinijon is hchthy Ibisgolpop)(lománli havMc&atspyneedagur ecunted in delusannlag the tola)
niimber of outsitindingshare enlijled to VMs bilt ihntes of its own issymheldby its colpendien ha
fiduciarycapuohy,or hohlbyeich ulhur colpoiallonin o lhhiolatycapacíly,mayhovotedaiid ahnlike
cotinwala detenninianthulutalnumhetofoul*udiophrauseditled to yMen
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(e) Jojattojkarg. Shoresof recordin ihe namesof hvo or morepersonsor shared to
titleh twoormeiopersonshavethesamefiduciary(chitlanddy,inksa the Beeteinly of thecorporationin
given noliceodierwiseniid thrukhed with a copyof the lasimment croallaglhe ruhideship, utny be i
voti;d astallows)(i) ifveledby aitlildivkluol, 46 votebhuisall hokleist or (ii) (tvoli;d by morotimaofte
holder,thi; majorityvele hinds all, unlessthevoit kevenly spill in whichcaseihe shnreslay he veh;d
propoillonately,oraccoilliig; to theownershipinictest nsshownin the batainmin filed with theSeeldniy
of thereotyolation.

.l3. . .WnivlLofdhit]QRAYJigskktdor.s.Whencycr any noticois Nguired to begiven

U.yanystockholderof the corporationunderlho cort10caltofincorpointionorhyisys or miy provisionet
iho Duliwnaloß¢lWDil Coff0Milon knWroWulvcGhortofin Wibbith aiuttyd al anythuò, whetherhotoroor
after the timeof mi;utingeby iho stockholdet enillied to saiohnollett,shallbedeemed c4viivalentto the
givhig of such notico, Allendrmed ol'n person at a meethisshnHconsillulo a witiver of itolke of such
hiceling,exceptwháslhopersonANendefor lheexpresspurposeof ohjuylkig to the ininsaction of any
budaces,Nehhershobusinessnor the purposoofmiyragilator spechdmeetiligof stockholders,dkotiers
or membuts ofa colmnati;oof ducelof.tneedbe siteeViedin thewalver,

23% Ein9%%ILR9211LWill!p33LMathui. Any aclion reauhedor puimittedbyiho

utilf ficate of incorpornitonorhylawsof miy provisionof hw tohe hiken at nmueling of the stockholdère,
nuty he takenwithoutameedng,pdor nolko ci voto,if a coment ja wrilhui, settingforth166actionto
takenishallhuitpied by thenumhorofstockholdersrespiketito nulholly.osuchnedenat4 meeting,if the
acdon6 oulhodzedby lessthanunmilmouseniixenhnolicoofíbanellonshallbegivenla noneonscuting
dockholders,

Al(T10LR T(1,

IIOARD OFM)TN.OTORR

NE MIM DEtankilluulla. ThaEWillesaimd nffdhooÈtlio 60rliuretioll UItáll
bemanagedby its Dowdof Dirgalors.Themanherof directorsof theo<wpornilonshallbe oite (1) oroch
otherspecilloemberasmayhedustp,iiatodr<oinliniato timeby rósohilion of thenowdMDiredor.s

2. Taimenpillladinothg.Each dhector .shidtholdofilceundi lhe nextnanud

nwedagof skichholdum andnulifhisa¢ceWir shal biwe 6000 quallikd and eNekdfor tituli hh pdof
deMhi resinnallonor trancv4 A ditcolorindy be rumtwed fronroffWeby aflamalfw volg ora majority
ol' the ouhilandhig Vhses endlicR10 Vold foi the ulcotion of (Atch diftatory lid:en ni o tutetuig of
stockhohleis ñiled ihr 11:01pulpo% Aditeder mayresignal any thne by iding hb wiltlen resignation
with the Bi;erelety of the noivointioli. Dir«tors necil voi he reshkaa of the Nute of Deinwmn or
gloryliholdeisol'the i;olpurdlyll

A ß¾!!!sAdEllilM A leituhir meetingof lho HoímforDirc<xorsshallbo held
willtout ollici nellen ihmi 149by-htw immrdidely níkr the riimual mcuthig of stuukholders,ad cach
iidjonned session thereof, The pleenof stich re(pdor meetingshall be the same as the plnet ofthe
meetingof .stockhohlerswilleh peced¢sit,or such olhar suitahic phee a nmybe nanouncedal such
nicelhír.ofsteekiwh(aw.Tho Doordof Directorsany provideby insoluilon,1110time andplacci chhor
withh or withus thesiale of 3)elaware,ihr the hyklinh of nihlitional ichului set:lilup withoutother
noth;othanoch insohuíon,

4, Nyginalitol)gy, spoubalmeetings of tho Boald of DhechNs muy be called by

or ni theicquest of thePreddenteSecahuy orTamurer..ThePreithmi orSterchnyenliiiig my spechil
needagof the uoad of Direcreamay0x any placeehho; wahinor whhoul the law of Duinware,tu
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lho planolet hoíÙhitganyspuolalmoi;ting olihe floardof Dircolo<avalls;dby ihem,amiIt mi ollutraildet
juligd thephicsof the mociht;shallhe llic regleistedofilet of thecorporationin the SMeof Dolnwau;

l�D�„_NotkeofMeh meelínio,of (ho Ronid of Dio:ctors(inikis

otherwiseprovhkiHa ur punyantto Seelion 33)shall ha given to toeb dire;çlut not lea than twentysfour
(24) hoursprior to theniecthig by);lvhveural, lekphoneor wilgen nolic¢to o director in penomor by
telenra0%or notku clinn ilure 01)days pdor loa ineelbygby delivuilng or mailingnotku to thebudnew
addrenoregh uther addrestos a tilreptorshallhovedesiguntedbi willhis andliledwith the Secrelniy, if

staika,such nátiuoshall be deemedto be delivered whendepostledin the UnitedStatus mall su

addpissed,u4th postage thefecuproped, If nellee lic glyclihy telegrns,stichgelicoshnuhe ikoniedto
be delivered wilen i ajelegram )s dolivoredto the telegraph tompany.Wheneveranynotico is requhed
to be given lo anydirecícr of the corporation inder thedeilitiento of incolpondon of hyÍawsor any
provgion of kw,a waiver therepflu writingasignedist any timm whether befre or afice ille ilmo of
geothig,by diedireçiornlilled to sischnotico,sílail hedeemedegulvalent 16 the giving of suchnulite,
The olleiulanceufa dio;oior al amouthilisijoilcomillutoa vialverof noticoofsuolimMllng,03000(where
a ditettor uitgutis a meelbgMalph)cetyllierenflotii transatilonof anyhushwasbecauselho nitedlig la
nothuvfyllytilled or convélleít Noijhorillo husfacelohe transacledply not lhe pmposeof,any rebular
or5)iviatmenthig of (Itc DooritorDheolois needbe opiNilial in liie notteärwälvarof anlauof such
inuethis,

.16, (Alguns, )heept as odir;rwise provided by truv.or liy tho certificalc of

incorpostionor these byinws,amn)oillyoNhadkontorsshallconillhite agBonin lar the tausnctionof
businust at ally nicelhecilhe Boardof Dirculuit bulin noovuut similhasthan one-third ofthe diasiois
vanitituten<yonim, A inniotityof thedirectorspresent(lhoughhas thim suchquentm) mayudiomathe
meetingliomIlmoto timeWRhoulniithernotke.

32. \iistruth cling,Theactof themajoiltyof tho dircefors presentalameetingal

whichagunninh prescalshal)belhonotohhi;lloard ofDircelors,unlessthenotof nycater mimberis
requkedby (pworbyiho enitiikaleof incorpomiíonor thesehyinws,

3dt, GminaLofBrylluge.ThePicaldonti ohin his absew;c n Vice Presidentin the
ordeipióÝhlydtinder Sectiondiófohip Ilielrnhiennotoily direttor shoten hyllat dir¢dlersprusynt,shall
callincelings of lho Doordof DhectorsloorderredehtillviciM clininuanof lho lueellan, The Sterolary
ofshecosporadonshallnotnexecielaiyof all ineetingsoNhu Donalof Directorsladin theob:shcoof the
Neorchny,Ile presidh4 officer may appohiluíty Aulsruni Secretaryor ally dhWlor er otherperson
prosutil tuiwl M secreinly of ihumeeting,

9, VBning, Any Yacanyy oconiting 61 the floard of Dkeeton, including a

vocalicy ¢reatedby an inercaseinthe iulminit of tlirectos, inriy be liikd inall tito ilext sueveedingginal
eki;(lon by ( oattirmallvovoleyfn pin)oilly orthoditävlors then hi ofout though lesslhaith gutimm of
the BoardotDirectoral piovkled,that lucaseein wiewicy createdby Ule removal ut a direeler by voteof
thestockhohletemeswekholdersshallhavethealglit to till such vacantyat thesantemuutíngor any
ndioununuutiharcot.

3,l0, Oogaglyutleg.The liensi of Díryclor%by u(Gimative votego inajadly of ille
dircefors thenin office naalirrespeeliw of ony licisoimi inlei:cal of anyof its membert mayestábNsh
tensolidhio contpeldhlió0 öftilEtinoclois let solvicus to tho003))oral(ouits dhetWB officers orolhorwha
of ntAYdoldylla Atoli rmillotily ló M oppfojithito commilluu. Tiv; Boind of Dh¢ciors aho siinli hevo
nudigrgy ip prevale for or dukgak glhedly to unappropriatecommillee lo litovalu for resonaldo ,

penskint Gability or ilualb h4MÍlle m)(iulhurhennlils of pnyin¢Ùl%to dhett0i) offittis andumplaygg

oHid, llWo?Ki •Š·



and to their eptus, families,depointentsor benoí½ries enaccoualof ptior servicertenden;d by anch
discuká%offli;wt ainiomployeestodhe corpornfian.

3J 1. PJ.evyttagitatorAtsi)(,Adkeeter of thotorpostion who ispo:scot M nmegling

of iho lleurd ol' Øhectots ut a committeethereofof which he la a niember at whhih onlionon cuy
corportie inagyr is taken inika his disseiltsliall be eiltered in lhe minules of the nweting or o!ca he.
.dtal 106his wiftletydisséni lo suck ußenwiththe personagling asthe secretely of the mr.cliabefore
the ati}oummentthereof or shall foiward such disical by rqilsiosd mall 10 lhe accrewyof ihu

corporal(onlom4dtatelyaller the adictmmientofihe neotiny Buchtight to dissoal shall notapplyto a
altectorwilo vokd hi ihvorafsticli action,

3.1% Caiutillum. The Lionrdof Directorsby topolutionneoptedby theaffitinadve
voteof a majorfty ofiko dircolorsmaydesipma oneormoto conmildcas, cachcommlueoto constelof
oñoär morodho¢torstheed by(hellogrdof Dheelorgwhlub to theegent proykkil la saidresolutioilas

initial «dopted,um)asthuennerspekmentedor amendedby furtherresolutioneloptedbyeMkoYoka
shálf hng al ey *xuidsedhepowersof dio))omd ofDirectoin61thetunnagemen!of thobushwssand
afiths ofiko toglomlichend timynethorha thencalof thu corporellonlo o nißxed to all poportwhich
may reflukeit, Rachmich dommutue&ill ib: ha owindles tievomingthe uurgh(el of ilä activitiesand
4661)inakenlehispeita toilio fionrdofDhcolottoiits nelivaloshalhelloardatDirectoreSlayretuot

3.11 .thienhnotato»EsnL9l-ithaílthteillit, huy littlen ragtfred orpeignitiedby ihe

twdjiento urbeorpòmtionof byluwsor tuiy ytosisjonof lawto be inkcuby theBoardof DiteWutinto
ingethgar by a tosolutionof any ommillen thercottney ho14kenwithunt a metthig if aconfoutiil
writh4í,settingforth(ho action winton, Hiedwith themimites of thoptoceedutpashallbosliniedby all
of theditoglotsthenhi offide,

304. Elleilig-káctise kleinlmis of tho flourd of Dhuutois.or Day coonnilNo

tleignated by (he llonidi muypmticipatehi n meethigof snehlionril of comodge by meansof
confortniewickphone or similarcomimuilcallon.*ciulpinoni bymeansofwhiehallpersonspailletpaling
ht themeetinjicowheareacholks',andpatiloipationla it meólingpursuonito thisby.lawshill consittule
presucc la pedonatsuch mueling.

AllT)CLE IV,

0%'¥109118

si.L Hunt 7bó pihielpul officuis of thooorpendienshall bea President,or any

numberorVice Presidents,umEnkettlery, eachol' whomshallbe eleeled bysheDoordof 0heciers,
$uehotherof0evisandanisiaal otticersasmaybe doomeduneessmymaybe ch;eted of oppoinkdby the
BonydotDirectors, Any number of ofikosmaybe holdhyihestmoperon,

d. ßimilolueldlinutf ffist. Theofficotsof Ilmcorpomtionto hoeketedby thu

licent of Directorsshallbo4:eled mionlly by tho))and of Directorsatthethatso;edagofthe )loyd of
Ditgelota heldaReeachtmanni meetingof the stochholdma.|( thoutectionof of0cereshounothebehl
atach nweing,anyhekelion shallbelield asanonthereafkrascoiwenieniet nay be, lachalleur sliall
hohtoffigatuit{lhasuccessor slui)) havebeenduly ekehitorimillhis piint death,realgamienof removal,
Any offleurmaytosign al onyifmeupoirwißten tiotion to tho corpomlion.Falhim to v.leetofficerssad
imidinoivoorclaww(se aflhetthecorpordion.

4A Kyyneva).Any of0cer or agent may de reinoved by the Tlourdof Directors
whenosusla(6 jalument (hohast intótesisof thecorporniloswill bestived thereby,ba suchremoval

vntum!'Al .6e



shall hu wißaut luejudice to iba contact rights, if uity, of tio; pi:rson so temoveth Blootion og

appuhilmentshallnoluf heelfetentecontrueliff¢N,

ela V.eskues.A vacani;y in voy pdacipal office beemue of death, rultiinilloih

removal,disquatinentimíoi otherwise,shallbodilkalby the lionid ofDirectors for flin une:<piredpollion
of the teini.

sly, Ervingal, The Presitkal shall be lho pdnelpal exuoutivooflicer of lho

coipomilpa and,subpcijothe centrolot'the Dentdef Dheolots, shall,lagenerni,supervise andcontrol
all of thebuaiw;ssandofßigs»Aho corporations,Hephall,whenpicient,presidcol all meglingaohho
dockholder mtd of the Boardof Directors.He ihn)) haveauthorily,subject io ênchlules as maybe
presodneabyiho Boindof Dhettoisi tu appobilsuchagentsad employootorlho corpomtíonas hondH
dócm imoenaryelo proscribu their powers,duiks andcompensallon,andto ddegativauthority to theit.
Rich ngenigandemplaycos.thelhohlofilcutd lhe disciallotor the Presideal, llo shall havemitheilly to
ágs e,ietale ami nelinowledito,on behalfof lhe carporation,all deeds,1605µ% holais,stuck
<;uitinentes,contacle, lenses,repoihtind alEolbortiosuntintsor ínslunnonusofovely conceivable.kind
andchandlerwhatsoever,ocessay or properto lie executed la the emitie ofthecorporallon%regu(at
buslausator whichshallbeauthurbedby reschillorof the Bonid of Directoralmid,exceptni olherwho
pioeidedby Inwoctheßonrdof Ditcolots,IWmaycolhorkeanyVigoPtosidealor elhorofilcer orasunt
of llio corponulonto sifílb GNecutoamiacknowic4µ Suchdocumeistser faisontents in his pinco and
4Mad, in generathe shußperformall thition hwideill lothu ofBei; of I'rushiuntinul stich otherdnliusas

maybe prescribedby thefleed of Dhcolorsfromitmelo time,

dá. Tal3myto_sidraihhetheabsçuceof the Ptos lentor la the oveul of hk death,

tunblity orrefusaltu noti oNn flic oventlheiniy tissen li almilbe impinullepblefevlia twAlein to get

personally,theVige lheMeat,if anois okeled,(or in Ihóuvoquhos hemorelhan oneVlonPtosklent,
' the Vico fichiants 41 the orderdo.thmaledby the Bounl of Dircefois,or 10 thu abance of imy

ilesignationiihen61 heordorof dielt chelion)similperfoin thedullet of lhoPreshleni,alid whenso
nulíngeshuffhavonil thepoviors of andbasubicelto oll thetesidothmsupon thuì¾sidetL Any Vice
14o.shlentmay41811,widt theRecteluty or halslanl:Sectoley, cußlfloulesfor simosof Ibucorpondien;
andshall pi;ifonn sughotherdutiestuulhaveuch authorilyas froiti limo lo tinia maybe delegatedof
neigned to himby lhe Presi&;ntor bythe Bontaof Direclots.The excuullonof anyinskusyntettho
corpointion byany Vito Presidentshallbecouchisiveevideneo,o íoibialpaules,of his milhoilly tonut
in lhosandof thel%;shlent

47, Th.u.Ret_cliny.Thuhestetaryholli (n)):cepthemimilesof themeetiumoNho

stuukhokhusami of the Bourdof T)licolors hi onc er morohookaprovaledihr the )mipose; (b) attest
fuslintuenß to be (lit;d Viidi the sciitelmy vtstate; (c) seethat all nodeesare rhily (.lvenínsecordituce
with theprovisionsof thyse hyhiws ora totedredbylaw;(d)he oustedlanoNhocoipomic recordstaalof
the aid of the corpottilloit fald sep lhiel liludenf ef thecolpotellon la offbed le nUdeermaa lho
excentionof wh( h onbehalfof thecolporullonunderit.sstel 9 duly mahollacdi(o)keeporairnage for
the hi;ping ora rathier of thepost01000 toldfossof eachalockholduwalubshalfhe lumishedto the
,tcróbuy by e.uchstuikholder;(i) sly with ibe PicaidenteoraVicc140skiunt,certifientosforshutes of
lyegospondonthe asunneeof whichshallhavebeenauthodgedbyfasentionof tho ilonal ofUkuetoni;
(g) hávelenemi Uhntgo of the ahichIttestet hochd the corporation; and(b) in honoralpeilena all
tiulies incideal to tile othet of Satichuy niulhavesnobother duties àiniexciclw tech nuthoritynaGom
ihnelo denmayhethdepka orassignedto hhabythe Presidentor bytheDonalofTollectois,

8. Thi;_Trçagry. The Tomsurershalb (6) havechargearidcWlody of andbe

responsibleforall fondsoudsecurilicaof ihu coipondlun; (b) o:ccive andgive receiph ihr moneyaduo
endpayableto lhocowomilen fromany soareawhaboever,andaleposilall suuhmoneys in the nameof

GBle liderat .7,.



da colpa niten in anyhbiskt triist coinpaphs or olherdepointriesy shall o solcetedbí aceauance
willH):d roylde)laof Stellon$41)And(2) hi ß¢neinipdYfotat illi af tile tlulius incideht to theof4to of
Tunatuv and havesuchothei dullusandcArtion suchellfur lailheilly as ltom linl lo Umumay lic
de iggledog tissignell to hhaby jhe 19esidentorby theBonid af Ohectois, I(resitifredby thelloard of
Di color theTsuet« shallaivan hond for the failhtti dhchargaof his duties in snehvuorand vibb
a asurelyersuratiesaslhoBoutdórDirectorssimildulcanine

£9. 401siteillesJuilati?.LaR4AulnaBLTrolaRLets.Tileto s!)all haack immhetof
AesktoerSocroleksandAssistautTienamers ostho l30antof Directorsmayfromlimoto tiingniilhorigo,
Í†nny Tbc AssistuutScovetationmuyplanwith thoPresidentoraVke Presidentocillalesforsharesof
the dorpentumSheissuance of which shall have been mahmhedby n intaintion of the Besid of
birectors, the Assisleht Treasurer?shall respectivelyMretiukedby the110661ofDirectanggivobonds
ihr thefaltblWdhehorysoftheslpikshauch sans andVAlasuchsjifeties astheBoardof Dheelots shed
determfuoi lite Ashwil Beetelmies andAssistimt Tresurers,in generaleshall perfima sneh dulles nu<3
havósub hothodlyoOhi)Il IYoinlheletothiw he fluiqu(eti or anignedto theinby the&:ereinryor the
'hvossersinspentlyely;orbythePreyhtentet Ilie Beactornhootors.

410. nthatAA.eliblille_ellitAtihutRfAests..Thi Daot?of Direptaisshallhavethe.
powerle appuilitary penenlo actasassisidit toanyof6er,ei osaanniforthecorporationlo hisstead,
or to perfornuhothnicsofgue.hofiker whenever for anytchaottil lehaptaciteilbletarsuchofficer krael
penonally,mulinch assistanteractingofficeror otherahoolsoappointedbytheDourdorDheelorsshall
havethe powertoyerlhanal) thodullosof the ollies to whichho issonppointed to be mi naalstanhoras
to Whlenhe lasooppointedteach execrpt assouhpowermaybeolherwhodefland or icskielgd bythe
Boardof Diteólore.

Al § elalça.The sahitiesof lito pilhelpalofficers abaílbeuseditoni thanto this by
iho 1300<660Direelmsorby a<hilymahorizedcoinnilitetthuicotelmd noofkenhall beproventedfrom
tocolyhissuchsalmyby reasonof (liofantiluithek nhoadio;elor ytthe roipongton.

ARTiCLit ½

CONTRACTs9,TNANiCisECKR
ANDhWORIT318PlsdiALC01ROMATR ACTS

5A Centenin.TheDohrdof DirectorsinnyauthodzeanyolTicerur offleersunentor

egenlai to enterlato anycontractor exciste or delivoormyinsimmentin thentm of na unbelelfofihe
corporothnianl auchauthorninionany beheuemior confinedtospeciße fasteneus, la theubauneu ut
olhar designalloa,till deudagnolliggesnail intiomutiltof aníµmeni or fikdte dimle by thecoipontion
shal)hgoxetitteil in thenmuòfthe earporelambytlie Pres(dyntereVleuProsalentroul byiho Secretary,
oneAulitaal Hécre,wy,the Tresurer or im Anhant Trenarirl theSterotary or im Aasle(elit Secretruy,
whenaccessaiy or tenube4shallaflix thecorporatoscal thercio; imd whensoex¢oled noothet ponyto
sudhInsmaani orany thirdpoly shallbosequiredtejitake my luguhy hiletheauthority of thu sigliing
ofneereraflow.

5,1 1.cate.No indebleihien fmborrowedmtmeyshallbycoptmetedonbehalfofthe
coipuratioivandacevideacceofash hulubletluessshpflbehauedip its nemoulos milhadgedby or
under ile Miholby ol'a reachition of thu Goani rif liiiscicis, Sunbanihoriation mayhe ynemi or
tonlincito spe.cibeintme?A

0.J6007ai 4.



ál Latitals.All finds oNhucorportliounotothenviseemplöyedshidi hadepoißvd i
17000limoto time to theergilt of II)goalpostion insehbank.%(msi companiesof otherdqiositoilus to

inay heseleolialby90 audoillwmilliorily ofa resolutionof the lloofd of bhators,

i4 NU)18.0fMedinShyaçilkylláQa:GGGL0pa, Subjectalwaysto thespecific
Aircellonsof thotingal of Ukee(oree(n)Änysimiesorothersolgifies halted by any other unipostien olid

ownedorsentrolledby thiscorporalíanmayha voted at anymoeilugof securityhohletsvf ach other
corponitionby thePresidealof thisagspotationif heis pisunk orin lits absm; by a Vice Prgsidealof }
this golpondion who maybe present,ami (h) whenovonht lhe jydamentof the Preside41,or hi 66
absencolof æViesPtesideni,il 6 deshablefot thiscorpatationto esplik aprosy orynhiotoonsoni (n
resper.tásty shavetor olhardecuriffie ksuell by anyotheroorpötationandownodby llila colpotatioih
such pro y oreenacid almilbeexceutedhi theame of this corporailun y the Prushkuleroneof the
Vice Pietiduuls of thra cosponition, without necessityofany nulhofizMionby the ))oard of titreetors
idlb:ntioli#f dolpotatoscalot tougioraltnatureor attealation by nntherointer. Any pesawor purseas
dealanagdhi lhe mauwrabovosluted as theproxy or prodesofthi.t colpoth(latshallimvuHill i $411
poweromlauthodtyto votethesharpsor olhotanvípillesinued by suchother enrporation est ownedby

•�\�l_`_orotherseendlicsmisN be voted by thiscorporatios

ART(CIA¢ VL

CitifflFICATR8 VOR8flAlm8 ANJ)Tilítfit TRAN8liftil

6.1. Cuttill.cats_for-Shigd.Cer0Acittes roetesentingshnicsof the dolpointion shall

bo hi euchfumsposalstentwilh Inwinsshallby detwmbled by ibcliened of Directors,Sucittedificates
shallhnsignellby the l'iesidentut a Vico Psaldantandby dieScotuinty or im Asimul neoteluryor
Trennutgr or Asshitml To;astirer, All ceillflanWs foi simrusolmilbc consecutivelymisberell of othonybo
identified.TIN Botheandaddrenof thepwson tu whenatheshnics represented(hurchy amhalted,with
lilo ilumbw ofshutes 60ddate0065(16,shallboefilop;don ilmslMk limisfurbookaof lascolposalion..Ali
teillRoutes suitenderedto thecorporationfor transferr-hallbe onected andno newetrtificoluthall he
issued stil the,ffmer cetif(içale ihr a like mulibet of sharesshußhavebeen stirrendgo:dninIuancakd,
exceptniptoyhtedin 8601(Andd)d.

M. FininlilçlitWilutså ilud3911),The suoiuf thu colpomtion onanycedí{Walesfor

sharesluny heoritesiniiht.The SI(montreof thePlealentpt Vive Presidentolid the 8eactoryor Anlalant
80eictory upon wetlifiens utayhaîne:thnilesif the utillliente 6manuallystenedonhehntfofu trasfer
#Eenia of a 16(¡16@6 otherlhanthe colpinnilan hadfor nu coployeeofthe corpomt(oit

6& &guidttethy fiMENL J)199td.In enst ußy officer, who has sikaudet vihose

ièçaiello sigmilurehasbeen phiced uponnay ew(ilicale the shares,shull have eened to henahoffawr
befotosuch utifinaale h hated, il miirho issued.hytheeurporallonwhh the same eft%d as if he wwe
suchofl\cur M ihodateof USlanuo.

6Ay 'frlet.0(ÅkerçA.Ptlor 10 thtu presuuhuont of a cettilb;olo lor slittre» lor
toghliolloit of tonsnir, lho cóiperMionntaytient the agiskied owner of such skuus as lho person
tekisívely euthledto Voto,10 wolve ilotili¢lensmaleluiwiseto haveoud excicise ul the lights aid

powerof ouowner,WherontedfWole forshMen 6 presentedio the onigerahmwitharequestlategister
Ra tumsterythucolpwMion shellBot heRabb;10theuwitet or imy other persounuípnini:lossasa realt
of suchregialra(ionoflitosfer if(a) lbyte werd onorwithth teillliolo thoncenssay cíldotauntents ani
(b) tho.colporaßon futano duty la Inquhohuoadvetan claimur bra ubehargedby awahduty.The
corporation mayrequireisonablo asumuweshalsaidendottomana so temilne and cflictive nud
compihmenwohsuchothet insulaficusasany he proseoibedby or inder the nuihoiltyof the llourd of

ente 62eys.1



lnrectnis, Wheren (ransferof 4harvs b rmenfor acuuluidusutily, ilmf notabsoltely,4 i•holl be so

expressetHniheentiy of linnalerif,Wacathesholenárt picMnlet),boththeunustomrendihutransiefco
nichuen

6.5, BS3idni).ontooltastet.ThelNuornweiseshloofeuch¢uitifientolepiesenling

sábresstudlheenconspicuournolal nintmiy suskjelion huposedhylhecorporatiogalianthetransitrof
nieb shaien. Ollwivike the restriellun à invahd 0.seeptanhist thosewahnetitelkneylledgeof the
redricíferm

44 láil NLo.yadachtlillLCetUlhug·?, Ÿhufienrdod)liciilota maydirectande

(;istiillento or cóttillenka 14 bubasedlit idee ofenycordlicaidur enstifleiticer theittoltro usuedhyihu
corpoedowallef;cdto havebeenlost,Mol¢nordestroyedaponihn makingof ogn(lidaghof that faétby
thu punen etairnhig thogyrlifiento ofstockto belast,slohnor duskaynxi,Whenauthorizing4uuh issueof
anewceitf(Notepr certifkatosethe florita of Dheolors moyehrla discre.ilonowle a cotilition precedent
to tho fsspaneo(htteof, tegenethe parsdarequusihtsti¢lf ilW todiß0MOorcadillentes,of his or her

llyce(ò((194Nocorpornihmabondin sucham oskviny iliteel aviudemullyageinstany

ulahailtal maybe maffe egnhiiUhouotporallon villa respat toihoseithlgato allegedtoluse beati losi,
stelmior dekoyed.

6.7, Galàdeuilles.Loc3])ntesiho shorn of the corporetlánmaybe bauedfor such
tensidenniona simil belhed nani(fineto lhno byihe f3dntò ód)lreclois, consisicht with the lawsof the
Sintoof 17ahwinie,

6,8; Blandtpauht!lge, Tha ficardoft)hmtes shal)haveiba powerandmherliy in
aide OilsuohihnÏW0rdknial i EnhBiotisliol hwanaisicalwith thettatulu of lac8taly of t)nlawinuits it
nmydeeme,9pedicut contaniBR the isslic,imusibt imdtchlstrollon of oediftentenoptoientinfs))ten ui'
thei;oypotatica,

ARTICTJaVIL

STRT,

9,L Tlhi ))Olgd 01 Oktlot4 luny,al ihQirdisuralida,pióVid0 B GWipnfold .gid lji n

opproptiMc 1%im,

ATITICU? Vith

VISCAli Yh\lt

KL the fkeol yttirof htWóliidrMiótShall buninonlhe first (lay of lotuary amiend
on ihohist (lay of {}ggtshei Ill nachyem

ART(CLbHK,

MrŒNDMRNT&

CA), Hydligulánklats Tlt(;su bylhus luny headopted,nínomkoet icpunktimd inn
li)ew,s Nuly ha adulilel by (heh(uuldtaldel eniukdlo Voit Al11%alotideliters'linminknieuthig williatil

D&œ�„_eensiderathinhasheini M;Mhnhb) th¢

4x&u of nicolinpi bygifunuillve voteof unlas thuli weijudly uf ilu· shares presentonopiesentedat
allyducellup ni whiphaguumm(A in M(chdonN,n

c nogothu .)(O



M, ty Dirtatua.Thesebylawtmay beadopted,winendedorrepealedby thefleurd
of 1)lreelòís s proylded in the egli0i;nlo of incorpoolionby theaflirnative voic of a inoforhyof the
snuber ofiliiecort prt:septat imy meedagatwhieba gunnini6 InMiendance; but no by-lawadoptedby
iho sleek oklers shallbeamendedor repealedbythe Duardof Diet;olorsif theby)nws to provide,

9.1 liepiludAte!aldmt, An actioninks ut culhorized by the Donrd of Dir«(ara,

whichwould bulai;onsistcut with the bylovo then in effect butit laken or authorized by afibetative vele
of not ten than(lu: manha of dio;elms requiredto amendtho bylawsso lhnt lite bylaws wouldbe
conshtent whh auchgellomshallbe (iiventhe smae dinl as thoughthebylawaind boontempomrily
amendedor suspåmledsofar,but only40 faf,asb BCWaaly to permli the speelGonetionsotakenor
authorived.

ARTICLE X,

1NMMNtFICNI'Ï0N 01%TRKCTOllS ANi) DF(liCERS

10A .tudenoil!!!alkstátilltaktianflkois..ansLllo1ployst. The Gorgundíonshall
hulemnifyto lhu l\ull exleid borinhied by hiw My ispitentiinduof ihrsalent;dla bemàden p(uly to an
nelloitor proetudianwholheddibliinalOlVlivmiminhimilycor lawsligativo,bylonan of thefoolthril the

rioi hitoiner tesíctorórjatosRdò leurwasadirocio6oßlcur oremployeeollhe Çotporallon or any
predettitor ofihirCorpeta onor servesóryorvedanyolh¢runterpris*at a dioutoryoßedr oremploya
alGiurag&t oftheCofitorationor (my.|Reducessorof theCorpomilen,
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04/ O 2005 B9:34 SKARDELINC. + 1%9658439191????2983 NG,935 902ronfid nital
egSMinhag
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PAGE I

'ffie férst tate

I, BAMIET SMITH WINDSOR, $ßCRETARY OF STAT.S OF TNS STATE OF

DsLANAM, 90 HEREBY CETIFE THE ATTRCHED £9 A TRUE AND CORRECT

COPY OF THE CERTIFXCATE OF FORMATION ÖF "CNNTRALIZED ALGORITRMIC

NETWORKLLC", FILED IN TBIS OFFICE ON THE NINSTEENTH DAY OF

ARRIL, A.D, 2003, AT 5:21 O'CLOCK P.M.

I

393'/305 9100 AUTENTICATION 3922761

ÖsO3k64lho DATE: 04-19203

uguUal
We 4intam

Ann 014 16§



l/20/2005 09'34 SKARDEL INC. 9 169$58¢| 91917'7??2983 ND.935 903

04/19e'200$ Wr20 SKARDEL INCi e iGST }936?3 10.930 902
km 23, 20 M 1 i 1(1

0ERTIFICATB0ÚFORMNC'lOW

OF •

OENTRALIZBDALGORITEMICNRfWORKLLC

1, Thenomeofthelimitedtidility companyisCentralized

AlgorithalioNetworkLLO

2, TheaddressofitsreghueredomeointheStateoIDeinwareis
1209OrannoSheat,latheGkyofWilminglesCouty ofNewCastle,Thonameof
haregiármiagota suchaddress(aTheQarpondonTrustCompmy, .

INWlTNESSWERBOF,thoundotâígedheorcededthis0cstifi-

cateoryentationafteattelhed AlgorimmtcRntwmkLLCouthing dayor
April,200S,

CBN'RfALIZEDALOGRITfikilC
NETWORKLLC

TW~ '

iltle: AuthodzedPmon

¤Maior of Corpora6lons
Daliyarod O&r21 PM 04/1 005

FIJÆD 05;ž,1 J?ié04/1 05
SRV 050916400 a 3½73 WIM

andi&mlial

Gius BWinberg
hin21?oß lkl6



PAQÊ 1

'J11e'fírst State

I, HARRITUS SMI'A'îl WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELAWARK, DO HEREDY CERTIFY THR ATTACNED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF AMENDMENT OF ''CEN2*RALIZADALGORITHMIC

NETWORI( LLC", CHANGING ITS NAME FROM "CENTRALIZED ALGORITRMIC

NETWORK LLC" TO "NITKÊ LLC", FILED IN THIS OFFICE ON THE

TWENTY-NINTH DAY OF APRIL, A.D. 2005, AT 12:51 O'CLOCK ]?,M.

3957302 8100 AUTHERTICATION: 3846517

030347534 ' DATE: 04-2.9-05

renfgfgiiti i
Greg deínbeg)

J4titk014 li:lli



���œ�´_30MEr2mJæsl.W.0IMUst (0594 48006Mi t 2

egStàiherg
Jan23,20td 11:16

CERTIFICATE OF AMENDMENT

TÓ THE

CERTIFICATE OF FORMATION

CENTRALJ2ED ALCORITHi\UCNETWORK LLC

1. NameofLimitedThabilityCompany:CentralizedAlgoritluuicNetworkLLC.

2, Thy Cottificate of Forination of the limited liability company is hereby
amendedas follows:

"L The nameoftholimited liability company isMitcXLLC."

IN WITNESS WHßlŒ0F, the indemigned has executed this Certificate of
Amendment tò the Certificato of Formation of CentralizedAlgotithmic Nobvotk LLC
this28 day of April, 2005.

StevenJ.Wrig t.Authoined?ò7son

Stal'e of falmen:o

Snorel-ary oE !Jbabo
flivision et Corporethions

holivexed 12:54 PM 04/29/2005
MlÆD 12:51 PM 04/29/2005

SIN 050347534 - 3957302 FlJB

dontdential
Gien Steinbey

Jun23.7014 11:#$



confidential

PAGE 1

die fírst State

I, HARRIET SMITH NINDSQR, SECRETARi' OF Si'ATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IN A TRUE AND CORRECT

CÓY OF THE CERTIFICATE OF AMENDMENT OF "NITEX LLC", CHANGING

ITS NAME FROM "NITEX LLC" TO "DIRECT EDGE ECN LLC", PILED IN

THIS OFFICE ÒN THE TWENTY-THIRD DAY OF AUGUST, A.D. 2005, AT

11:56 O'CLOCK A.M.

Harriet Šngh Windsor;Secretaiy of State

3957302 0100 AUTHENTICATION: 4109479

050693560 DATE: 00-23-05

poffriential



eonfidentini
GregSleinburg , Stat:4 of Lelaware

. Jun23,2014 i1:10 Sec×utary of Shite
Division on Corpoxabians

Delivexed 12:14 PM 08/33/2005
F.rToo 11:56 Ni 08/23/2005

SW 050693560 - 39.57302 FILE

CERTiFXCÄTEOFAMENDMENT

TO THE

CERTÍFICATE OF FORMATION

OF

BTIEXLLC

1, Name of Limited LiabilkyCompanyt NitoX LLC,

2. The Gettifiate of Pomidion of the liniited liability company is hereby
anc.wledas followe

"l Tlie nameof the limited liability companyistirect Edge ßCN LLC."

JN WITNaasWTîERBOF,the padersigned ha ucouted this Certificate of
Amendmentto the Cettificate o(Fonnationof NitoXLLC this22 dayof August,2005

StevenI.W·lght
Autho end Person
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THIRD AMENDED AND RESTATED LIMITED LIABUATY COMPANY
AGREEMEN'f

OF

DIRECT EDGE ECN LLC

THíSTHIRD AMENDED AND RESTATED LIMITED LIABlTY COMPANY
AGREEMENT (the "Agreement")of Direct EdgeECN LLC (the "Company")dated as of this

day of July,2008,by Direct Edge Holdings LLC as the sole memberof the Company (the
"Member"),

RECITAL

WHEREAS,on Aprit28,2005, Knight/Trimark,Inc.("Knight") enteredinto a Limited
Liability Cornpany Agreement (the "luilial Agreement") iii accordancewith the provisions ofthe
Delaware Limited Liability Company Act andany sucócssor statute, asamendedfrom time to time
(the "Äct"),goveming the affairs of thaCompany andthe conduct of itsbusiness;

WHEREAS,onJune i I, 2007,Knight transferred its 100%.ownership interest in the

Company to the Member and the Memberamended andrestatedthe Inidal Agreement in its entirety
to reflect the admission of theMember as the;solemember in placeof Knight (the "FirstAmended .

Agreemenf';

WHEREAS,onMay23,2008,theMember amendedandrestatedthe First Amended

Agreement in its entirety to complywith the requiremeintsof the NewYork StockExchange,Jac.
(the "NYSE")in connection with the;Company's application thereto(the "SecondAmended
Agreement");

WHEREAS,the Member desires to amendandrestatethe SecondAmended Agreement to
make certain additional changes requestedby the NYSE andtha AmericanSTockExchangeLLC
("AMEX") upon the terms and conditions serforth herein;

NOW,THEREFORE,the Member herchy continues the Company without dissohition and
amendsandrestatesthe Second Amended Agreement in its entirety asfolows:

ARTICLE I
*fhe Limited Liability Comuslin'

i l Foenadon.Knight haspreviously formed the Company as alimited liability

company pursuant to the provisions of the Act imder the name of"Centralized Algorithmic
Neuvork LLO". A certifinate of formation for the Company as described inSection 18-201of the
Act (the "Certificate of Formation") has beenfiled IEthe Office of theSecretatyof Stateof the
Stateof Delaware in confomoity with the Act, A certificate of amendinent to theCertificate of
Normation asdescribed in Section 18-202of lacAct hasbeen filed in the Office.of the Secretary

of State of the State of Delaware in conformity with the Act changing thename ofthe en(ity from
Centralized Algorithmic Netivork LLC to the unmeset forth in Section 1.2of this Agreement,

contifl mii4
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12 Nms_e.The none of the Company stall be "Direct Edge ECi9 LLC" arid its
blisiness shallbecarried on in suchname with suchvariations and changesas theidember shall
deterraine or deemnecessaryto comply with requirements of thejurisdictions in which the
Company's operationsareconducted.

13 BusinessPitrpose; Powere The Company is fornied for the purpose of
engaging in any lawful business, purpose or activity for which limited liability companics may be
fonned tmder the Act. The Company shall possessand may exercise all the powers andprivileges
gí•anted by the Act or by any other law or by ibis Agreement, together with any powers incidental
thereto,so far assuch powers and privileges arctecessary or convenient to the conduct,
promotion or attainment of the businesspluposes or activities of the Company.

1.4Registered Officeand Agent. The location of the registered office of the
Company shall be 1209Orange-Streel, in the City of Wihuington, County ofNew Castle,
Delaware.The Company's Registered Agent at such addressshallbe The Corporation Tnist
Company.

15 Ters Ét¢ject to the provisions of Article 6 below, tlie Company shall have
perpetual existence,

ARTICLE II
The Meniber

2.1_Tliellember. The name and addressof the Member is asfollows:

Name tidness

DirectEdgetIoldings LLC 545Washington Boulevard
JerseyCity, NJ 07310

22 Actions by the Member; Meetings. The Member may approve a matter or take
any action at a meeting or without a meeting by the vn itten consent of the Member. Meetings of
the Member may be called at any time by the Member.

2.3Liability ofthe Member. All debts, obligations and liabilitics of the Company,
whether arising in contract, tort or othenviso, shall besolely the debts, obligations andliabilities
of the Contpany, and the Member shall not he obligated personally for any such debt,obligation
or liability of the Company solely by.reason of being a member,

2,4 Power to Bind the Comvanv.The Member (actingin its capacity assuch)shall
have the authority to hind the Company to any third party with, respect to anymatter.

2.5Admission ofMembers, New members shall be admitted only upoli the
approva00 Nhe Member,

2
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ARTICLE lil
Managemelit by the Meniber

11 The nianagement of the Company is fidlyreserved to the Meniber, ind the

Conapanyslaill not have "managers,"as that ignu is used intheAct. The powers of the Company
shall be exercised by or tinder the authorityof,and the businessand atTairsof the Companyshall
bemanaged under the direction of, the Member,who shallinake all decisions modtake 201actions
for the Company.lumanaging the business and affairs of the Coinpany and exercising its powers,
the Member shall acA through resolutions adopted in written consents.Decisionsor acdons taken
by the Minnberin accordancelth this Agi•cement shall constitute decisions or action by the
Company and shall bebinding on the Company.

3.2O(/lcers andRelated Persons.The Member shall have the authority to appoint
and tenninate officers of the Company andretain andterminate employees,agents and

coesultants of the Company ánd to delegale such duties to any such officers, employees,agents
andconsultants as the Member deelies appropriate,including the power, acting individually or
jointly, to represent and bind the Compmiy in all matters, in accordance with the scopeof tlieir
respuctive duties.

ARTICLEN
Capital Strucapreand Contributions

4.1Capital Structure. The capital structure of the Companyshall consist of one
class of comnion interests (the"Comnion Interósts"). All Coannon Interests shallbe identical
with each other in every respect.TheMember shall own all of the CommonInterests issued and
oulstanding.

4.2GagitalContdinuions. A capital contributions account shallbe maintainedfor
the Member, to which contributionsshall becredited and againstwhiphdistributions of capital
contributions shall be charged, Froin time to tinde, the Member may detennine that the Company
requires capiniland may makecapital contribution(s)in an amount determined by the Member,
and such contributions shall be credited to the Member'scapital contributions account.

43 Limilation. Notwithslanding anyprovision to the contrary contained herein,
without the prior written approval of the NYSE, the capital contribution of the Member may not
be withdrawn on lessthan six months written notice, given no sooner than six months aller such

contribution was firal made.No capital contribution maybewithdrawn nor niay any unsecured
loan or advancebe made by the Company to the Member or to anemployee of the Company at
igjy tune when suchwithdrawal,10an or advancewould beprohibited by the provisionsof any
ruleor regubition of the NYSE or theMS. Securities and Exchange Commissionto which the
Companyis subject, including without limitation, the provisions of Rule 1503-1 under the
Seenrides Exchange Act of 1934eusamended (the"ExchaugeAut").

ARTICLE V
Profits, Losses andDistributions

5.1faggand Losses; A profit andlossaccount shallbe maintained for the

Member,to which profits shall be credited and againstwhich lossesand distributions of profits

on4) Skinfierg
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shallbe ebarged.For financialáccotíntingandtax purposes,the Conipanys net profits or net
losses shallbe determined onan annual basis insecordance with the manner determinedby the
Mernber. In eachyear,profits and lossesshallbe allocated entirely to the Member'sprofit and
loss accolinL

S.2D_isfluttiens. The Member shalldetennine profits available for distribution
and the amount,if any, to bedistiibuted to the Members and shall authorize anddistribute on the
Comnion Interests, the detennined amount when, as and if declared by the Members The
distributions of profits of the Company shall be paid to the Member out of the Member's profit
and loss account. No distribiition shall be declared or paid which shall impair the capital of the
Company nor shall any distribution of assets bemade to the Member unless the value of the assets
of the Company remaining after such payment or distribution is at leastequal to the aggregate of
its debts andliabilities, including capital.

ARTICLE VI
Events of Dissolution

6,1 Dissolution. The Company shall bedissolved andits affairs wound up upon
the occurrence of anyof the folláwing events (each,an"Event of Dissolution"):

(a) The Member votes for dissolution; or

(b) A judicial dissolution of the Company tmder Section 18- 802 of the Act.

6,2Limitation. Notwithstanding anything to the cóntrary herein contained, in the
event of the temiination of the Company on the expiration of the term of this Ayeement, or any
dissolution of the Companyethe Member agreesthat if withdrawal of itscapitalon any such
termination would cause:

(a) tha Company's "Aggregate Indebtedness" to exceed the percentages
specified in Rules 326(a) and 326(b)of theRules of the NYSE; or

(b) the Company's"Allemative Net Capital Requirement Percentage" under
Rule 15c3-1 under the Exchange Act to fall below the percentages specified in Rules 326(a) and
326(b) of the NYSE during the six months immediately preceding the date of the tennination;

such withdrawal of capital may be postponed for aperiod of up to.six (6)months of the date of
tennination, as the Meniber may deem necessaryto ensure compliance with suchRules; and any
such capital so retained by the Company after the date of termination shall continue to besubject
to all debts and obligations of the Company.

6.3Retire;»cni and Dissohttion. The Company shall provide, or causoits
associatedmember (as described in the Constitution of AMEX) to provide, lo AMEX prompt
notice of the retirement of such associatedmember from the Companyor of the dissolution of the
Company,

usnoces an!4M
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ARTICLE VII
Transfer of lnierests in the Company

The Member may seli,assign, transfer,convey, gif1,exchangeor otherwise dispose of any
or all of its Corrunon Interests and,upon receipt by the Company of awritten agreement executed
by the person or entity to whom suchConunen interests areto beimnsferred agreeing to be bonnd
by the terms of this Agreeinent, such persoit shall be adinitted asa member.

ARTICLE VIII

Exculpation and hidemnification

8.1Exculpation. Notwithstanding any other provisions of this Agreement, whether
expressor implied,or any obligation or duty at law or in equity,none ofthe Member,or any
officers, directors,stocidioklers, partners, employees,affiliates,representativesor agentsofany of
the Member, nor any officer,employee, representative or agent of the Company (individually, a
"Covered Person" und,collectively, the "CoveredPersons")shall be liableto the Company or any
other person for m y act or omission (in relation to the Company, its property or the conduct of its
business or affairs, this Agreement, any related document or any transaction or investment
contemplated hereby or thereby) takenor omitted by a Covered Personin the reasonable belief
that such act or ornission is in or is not contrary to the best interestsof the Company and is within
the scopeof authorityganted to such Covered Person by the Agreementi provided such act or
omissiondoes not constitute fraud,willful misconduct,bad faith,or grossnegligences

82 Indemnification. To the fiulest extent permitted by law, the Companyshall
indemnify midhold hannless eachCovered Person from and againstany and alHosses,claims,
demands,liabilities, expenses,judgments, fines,settlements and other amounts arising from any
andall claims,demands,actions,suitsor proceedings,civil, criminal,administrative or
investigative ("Claims"), in which the Covered Person may be involved,or threatened to be
involved, as aparty or otherwise, by reason of its management of theaffairs of the Company or
which relates to orarises out of the Company or its property, business oraffairs. A Covered
Person shall not he entitled to indemnification under this Section 8.2with respect to (i) anyClaim
with respect to which suchCovered Personhas engagedin fraud,willful misconduct,had faith or
gross negligence or (ii) any Claim initiated by suchCovered PersonunlesssuchClahn (or part
thereal) (A) was brought to enforce such Covered Person's rights to indemnification hereunder or
(B) was authorized or consented to by thcMeniber. Expensesincurred by a Covered Person in
defending any Claim shall he paidby the Coinpany in advanceof thefuial disposition of such
Claim upon receipt by the Company of an undertaking by or on behalf of suchCovered Person to
repay such amount if it shallbe ultimately determined that suchCovered Person is not entitled to
be indemnified by the Company asauthorized by this Section 82,

83 Amendigents. Any repeal or modification of this Article Vill by theMember
shall not adversely affect any rights of suchCovered Personpursuant to thís Article VIII, including
the right to indemnification and to the advancementof expenses of a Covered Person existing at

the time of such repeal or niodification with respect to any acts oromissions occurring prior to

such repeal or modification.

3
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ARTICLlf;IX
ivilscolhmeous

9.1 Tag Treatment.Unless othenvise detenuined by the Member,the Company
shall, be a die;regardedeiitity for U.S.federal inconte taxpurposes(andwhen permitted for any
analogous state or local tax purposes), and the Member and the Company shall timely make any
and all necessary cldctions and filings for the Company treated asa distegarded entity for U.S.
federal income tax purposes (and when permitted for any analogous state or local tarpurposes),

92 _BooksittRecorda, The Company shall maintain true andcomplete books of
account and records, which shall be available during reasonablebusiness hours for the inspection
by the Men1her.

9.3Arbinotica AB disputes arising in connection with the business of the
Company shaNbe resolved through arbitration incompliance with the rules and governing
documents ofthe self-regulatory organizationsof which it isa member,including Article ylil of
the Constitution of AMEX.

9A Amendments. Amendments to this Agreement andto the Certificate of
Fomaation shelfbe approvedin, wting by the Member.An amendinent shall become effective as
ofthe date specified in the approval of the Member or if none is specified as of the dato of such
approval or as otherwise provided in the Act.

9.5Severability. If any provision of this Agreement is held to be invalid or

unenforceable.for any reason,such provisionshallbe ineffective to the extent of such invalidity or
unenforceability; provided, however; that the remaining provisions will continue in full force
without being impaired orinvalidated in anyway unlesssuch invalid orunenforceable provision
or clause shallbe so significant as to materially affeel the expectations of theMember regarding
this Agreement. Othenvise, any,invalid orunenforceable provision shallbe replacedby the

Member with a valid provision which most closely approxiinntes the intent and economic effect
of the invalid or unenforceable provision.

9.6Roverging_Laer.This Agreement shall be governed by andconstrued in
accordance with the laws of the State of Delaware without regard to the principles of conflicts of
laws thereof.

9.7Limited Liability Contvant The Meinher intends to form a limited liability
company and does not.intend to form apartnership.under the inws of the Stateof Delaware or any
other laws,

usu>ocsénus 6
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TNWITNESS WHEREOF the indersigned has duly executed this Agreement as of the day
first above written.

DIRECT EDGEHOLDINGS, LLC
Sole Meniber

By:
Name:
Titie; 120

7
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BYLAWS

OF

GMICRON HOLDINGS CORP.

A.RTICLE I
OFFICRS

Section 1:01.Resistered QQice.The registeredoffice of the Corporatiott
shallbe in the City of Wihuington,County of New Castle,State of Delaware.

Scotion 1.02.Other OQices, The Corporation mayalso haveoffices at
suchother placos both within andwithout the Stateof Dolmvare as the Board of
Directors may from time to time determineor the businessofthe Corporation
mayrequire.

Scotion 1,01 Brehs.The books ofthe Corporalian may bekept within or
without the Stateof Delawmcas the Boardof Directors rony froin linie to time
determineor the businessotthe:Corporation may require.

AltflCLE2
lvíEETINOS OFSTOØKl40LDERS

Section 2%0L Time<mdPlace ofMeelings. All meetingsof stockholders
shall bebeki at such placo,either within or without the State ol'Delaware, on such

date andat such timo asmay bedetermined from tonoto time by the Boar() of
Dii·ectors (or the Chairman in the absence ofa designationby the Board of
Directors).

Section 2.02.Annual Meetings. Unless directors areelectedby written
consent in lieu of an minual meetingas permitted by the GeneralCorporation Law
of the Stateof Delawareas thesame exists or may herealterhe amended
("Delaware Law"), an annualmeeting of stockholders,commencing with the

year2012, shallbe held for theelection of directors and kr transact such other
business as may propedy be brought before the meeting.Stockhohlersmay,
unless the cerlificate of incorporation othenviso provides, act by written consent

to electdirectors; provided, however, that if suchcausent is lessthan unanimous,
suchaction by written consentnuly be in lieu of holding an annualmeeting only if
all of the directorships to which directors could be electedat an annuul inceting
held at the effective time of such action are vacant andare filled by such action.

(NW0190100Noacaoofs%imn inene(indylash:



Section 2,03. Specip/Meetings, Special meetings of stockholdersmay be
called by the Board of Directors or the Chairman of the Boardandshall be called
by the Secretary at the regliest in writing of holders ofrecord ora inajority of the
outstandingcapítul stock of the Corporation entitled to vote. Suchrequestshall
statethe purposeorpurposes ofthe proposed meeting.

Section 2,04. Notice of Meetings andAdjourned Meetings; Waiversof
Notice. (a) Wheneverstockholders arerequired or permitted to takeany actibn at
ameeting, a wi'itten notice of the meetingshallbe given which shall statethe

place,if any,date andhour of the meeting, the meansof remote communications,
if any,by which stockholders and proxy holders may.be deemedto bepresent in
personand vote at such meeting,and,in the case of a special meeting, the purpose
or purposes for which themeeting is called.Unless otherwise provìdedby
DehuvarcLaw, suchnotice shall begivennot less thalt 10nor morethap 60 days
before the date of the meeting to each stockholder of record entitled to vote at
suchmeeting.Unless thesebylaws otherwisc require, when a ineeting i,1
adjourned to another time or place (whether or not a quorum is present),notice
need not be giveli of íbe adjournedmeeting if the.time, place,if any,and the
meansof remote communications, if any, by which stockhoklers and proxy
holders may be deemedto bepresent in person andvoto at suchmeeting, are
announcedat the meetingat ivbleh the adjouniment is taken.At the adjourned
meeting, the Corporation may transactany businesswhich might have been
transacted at the original meeting.If the adjournment is foi'more than 30days,or
aRer the adjournment a new record date is fíxed for the adjoumed meeting,a
notice of the adjouined meetingshall begiven to each stockholderof record
entitled to vote al the mecling.

(b) A wieltten waiver of any suchnotice signed by the personentitled
thereto, or a waiYet by electronic transniission by the personentitled to notico,
whether before or after the time staicd therein,shall bedeemedequivalent to
notice. Attendance of aperson at ameeting shall constitute a waiverof notice of
such meetihg, except when the person attends the meeting tor the express purpose
of objecting, at the beginning of the oceting to the transaction of any business
becausethe meeting is not lawlidly called or convened. Businesstransactedat

any special meeting of stockholdersshall be limited to the purposes stated in the
notice.

Section2.05.Quorunt. Unless otherwise provided under thecertificate of
incorporation or thesebylaws andsubject to Dehnyare Law, the presence,in
personor by proxy,of the holders of a majority of theoutstanding capital stock of
the Corporation entitled to vote at a meeting ol'stockholders shall constitute a
quorum for the transaction of business, if, however,such quorum shall not be
presentor representedat any meetingof the stockholders,a maiorityin voting
interestof the stockholderspresent in personor representedby proxy may adjourn
the meeting, without noticeother than announcernoniat the meeting, until a
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quorumshall bepresentor represente(LAt suchadjourned meetingat which a
quorum shall be presentor representedany luisinessmaybe transnetedwhich
niighthave beca transuotedat the meeting asorigihally notified.

Section2,06. Voting. (a) Unlessothenvise provided in the certifiente of
indorporationandsubject toilelawarehov, eachstockholder slaillhe entitled to
one vote for each outstanding shareofenpital stock of the Corporation held by
suchstockholder.Any share of capitalstock of the Corporation hekt by the
Corporationshall have no voting rights. Except asoíbenvis(prbvided by law, the
Certificate of incorporation or theseBy4.aws,in all mattersother than the
election of directors,thatfíírmative voteof the inajority of the sharesofcapital

alockof the Corpomtion present in person or representedby proxy at the meeting
andentided tovote on thesubject maller shal be the actof thestockholders,

(b) Eachstockholder entitled to vote at ameeting of stoekhoktersor to
expressconsentor dissoal ton corpomte action inwriting withoute nicelinginny
authorizeanother person of persons to act 1ersuch stockholder by proxy,
appointed by an instrumelitin writingesubscribed by suchstuckholder or by his
attorney thereuntoauthorized, or by proxy sent by table, lòlygram or by any
meansof electronic communication permitted by lawavhich results in a writiiig
frona nuthslookholder oeby his attoracyr anddelivered1o the seceetaryof the
meeting.No proxy shall bevoted itfier three (3) years from its date,unicsssaki
proxy provides for a longer perío(L

(c) lu determining themtmber of votes east for or againsta proposal or
itaanince,shayosabstaining fronrvoting ona ntatter will not betreatedasavote
ettet.

Sucdon2,0'l, iction by Consen/.(a) Unlessothenvise provided in the
certificatoof lacorporation andsubject to theproviso in Section 2.02,any action
required to be lukon al nuy annualor special mcoting of stockholders,or any
actionwhich may be inkon atany annualor speejal meetigg of stockhol(lers,may
he tken without (tineelings without priorneyce and without a vote,il'a consent
or coastats in writing, setting forth the actionso taken,shall be signed by the
holders of outstanding cupitalstock having not lesstíinaíbaminimum number of
votes that avouldbenecessary to authorizeor takesuch actiun ata meeting at
ivhich all sharesentitled to vote thercoewere presentandvoted andshall be
delivered to the Corpointion by deißyéry to its registeredoffice in Óelaware,its
prhicipal place of busiliesseoranolTieceof agentof the Corporatiop having
custodyof the book in which proceedingsof meetings of stockholdurs are
recorded, Dolivery tunde to the Corporation's registeredoffice shgil beby hand
or by uerlified or regisícred malt,return recoigt rcguested. Frampt notice ofthe
takingof the corporaic nefion without a inectihg by losslhaikunaniniops written
consett shallheti?cu la thosastockholderswho huvunot consenteti inwriting
uti who, if IIteaction hadbeen tekenat a meetingswould havebeenentitled to
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iiotice of(Ito meeting If the record&atefor suchmeeting hádbeentheihite that
written cayeentssignedby asufficioni mimber afstockholdersto tako theaction
weredelivered to the Corpomtion naprovidedin Scotíon2.07(6).

(b) Every wriuencolisent shall bear the daic orsignnttnin of euch
stockholdet*Nybosigns th,�(��ˆ_consent,andnowritten consentshall be efthelve to

hike the corpoi'ateaction referred to therein unicas;withia 60 days of the earliest
dated consentdelivered in the mannerrequired by this seelion andDelawareLaw
to theCorpomtion written consentsesignedby a sufficient numberofholdersto
takeaction aredelivored to the Corporallon by delivery to its registered office in
Delaware, its principal placeof biisinessor unofficer or agentof the Corporation
hayingcustodyof the bookin wiiichproceedingsof meetings of stockhoklersare
recoided, Delivery made to the Corporation's registered office shall be by hand
or by ¢ertified or registeredmaik reluni receipt requested.

Section2.08,Organization. At each meeting ofstockholdórs, the
Chairmanof the Board if oneshall have beeneleclea,oein the Chairanni's
absenceor if one shall not have beenclocted, the director designatedby thevote

f the majority of thedirectors presentat suchmeeting,shall act as chairmanof
the meeting.The Secretary(orin tho ßecrolary's absenceor inabilty to act,the

personwhomlhe chah·nianof the meetingshelf appoint secretaryof the meeting)
shall act assecretaryof the meetingand keep ihe minutes thereof.

Section 2.09.Order ofausinessThe order of businessatall meetingsof
stockholdersshall beasdetennined by thechnirnian of the ineeng.

ARTICl23
DIRECTORS

Scotton 3.00General Powers. líxcept as othorwise provided in 13chnvare
Law or llie cerliÍÏCatoof lucorporadon, thebnihicas undaflèirs ofthe È‡orporaliun
shall be liinnageti by orunder tiie direcitan of theRnard of Directois.

Secuon3.0%Nìunbar,Election and 7'erniOf0Ïce. (n) Thenumberof
directors whtehihnuconstitute the tyhole Iloard shall be fixeci from time to time

by resolution of the floardof Directors butáball not 170lessthan (wó or more than
nine, il'he directors shdil lic clectedat thentioni niecthig of thestockholdersby
writico builot,utecpt fraprovidedis Section2.02andScudon3.12herein niisi
each director so electedslutli hold ottice undi suchdirectorts successor is elected

andqualified or uniilsuch director's earlier death,resignation or removal.
Directors neednot be stoekholders.

(b) Nubjectto lho rights OEtheboltipts of any seniusof prolerredstocklo
electafiditiotinidireetors todée specific circums(ances,directors shallbeeleuted
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by a plurality of the votes of the sharesof capital stock of the Corponition present

in person or lepre.sontedby proxy at tito meetingandentilled to vote on the
election of directors.

Section 3.03.Qiunan and b/anner of Acting. Unless the certificate of
incorporation or these bylaws require a greater riumber,a majority of the total
nimtber of directors shall constitute a quorum for the transaction of htisiness,and
the affirmative vote of aniajority of the directors presentat a meeting at which a
quorum is presentshallhe thehet of the Boarti of Directors.Whewa meeting is
adjournedto anothertinic or place (whetheror not a quorum is present), notice
neednot begiven of the adjourned meeting if the time andplace thereof are
announcedat the meeting at which the adjournment is taken. At tho adjourned
meeting, the Board of Directors may traiisact any blisinesswhich mighthavebecit
transactedat ille original meeting. If a quorum shallnot bepresent at any meetíng
of the Boardof Directors the directors present thercatshall adjourn the meeting,
fran) time to time withoutnotice other than annolincomentat the meeting,until a
quorum shall bepresent,

Section 3.04,Titneand Place o(Meetings. The Board of Directors shall
hold its meetings at such place,either within or without the Stateof Delaware,
andat suchthre as niay betietermined froin tinte to time by the Board of
Directors (or the Chaemanin the absenceof a determination by the Board of
Directors),

Section 305.Ammal Meeting.The Boardof Directors shall meet for the
purpose of organization, theelection of officers andthe tonsaction of other
business,as soon as practicable after each amiinil meetingof stockholders,on the

sameday andat the sameplaec where suchaantal meeting shall be held.Notice
of suchmeetingneednot he given. In the event suchannualmeeting is not so

held,the imuual meeting of the Boardof Directors may be held at suchplace
either within or without the Stateof Delaware,on such dateand at such time as
shall bespecified in a notice thereorgiven as hereinaller provided in Section 3.07
hardin or in a waiverof notice thereof signedby any director who choosesto
waivethe requirement of notice.

Section3.06.Regular bleetings. After the placeandtime of regular
meetingsof the Board otDirectors shallhave beendeterminedand notice thereof
shall havebeenonce given to caebmemberof the Boardof Directors, reguhir
meetings maybe held without further notice beinggivun.

Section3.07,Special Meetings. Special meetings of the Board of
Directors may becalled by the Chairman of the Boardor the President and shall
becalled bythe Chairmanof the Board,Pi·csident or Secretary on the written
a:questof two directors. Notice of specialmeetingsof the Boardof Dircutors
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shall be given to each director at least three days before the date of the meeting in
suchmanneras is determined by the Board of Directors.

Section 3,08. Conimittees. The Boardof Directors may designate âne or
more cominittees,each committee to consistof one or more of the directors of the

Corporation.The Board may designateone or more directors as alternate
membersof any copamittee,who may replaceany absentor disqualified member
l any meeting of the commutee.In the absenceor disqualification of amember
of a comniittee, the niember orjilculbers presentat any meetingand not

disqualified from voting,whether or not such member or members constituto a
quorum, muy unanimously appoint anoiher memberof the Board of Directors to
act at the meeting in the place of any suchabsent or disqualified member.Any
such committec, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all thepowersand authority of the Board of Directors
in the managementof the businessand affairs of theCorporation, and may
authorize the seulof theCorporation to beaffixed to all paperswhich may require
it; but no such coinmittee shall have the power or authority in reference to the
ibliowing matter;(a) approving or adopting, or recommending to the
stockhokters,any action or matter expresslyrequiredby Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing
any bylaw of the Corpomiion.Eachcommittee shall keep regular minutes of its
meetings andreport the/same to the Board of Directors when required.

Section 3.09.Action hy Consent.Unless otherwise restricted by the
certificate of incorporation or these bylaws,uny action required or permined to be
taken at any moeilng of the Boardof Directors or of anycommittee thereof may
hetakenwithout a meeting, if all membersof the Board orcommittee,as the case

maybe,consent thereto in writing or by electronic transmission,and the writing
or wri.tingsor electronic transmissionor transmissions,are filed with theminutes
of proceedingsof the Bonrd ur committee. Such f ling shall bein paper form if
the niinutésarconnintainell in paper formand shall be in electronic form if the
minutes aremaintained inekctronic forit.

Section3.10. 'i'elephonicMeetings. Unless othenyise restricted by the
certificate of incorpomtion or thesebylaws,membersof the Board of Directors, or
any committee designatedby the Boardof Directors, may participate in a meeting
of the Board of Directors, or suchcommitice, asthe case may be,by means of

conierenvedelephoneor other çamntunit;adansequipment by meansof which all
personsparticipating in the meetingcan heargach other, and suchparticipation in
a moedngshallconstitute presence in personat the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notlee in writing or by electronic tousniission to the Board of Directors or to the
Secretaryof the Corporation. The resignationof any discutorshull takee1Tect
uponreceiptornotice thereof or at suchialer tinic asshallbespecified ip such
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notice; tuid unlessothenvise specified therein, the acceptance orsuEh resignation
shall not benecessary to make it c0ective.

Sectionil2, fac<meiesUnless otherwise provided in the certificate of
incorporation, vacanciesand newly createddirectorshipsresulting from any
increase in the authorized mimberofdirectors electedby all the stockhoklers

having the right to vote as asingle class may be filled by a majority of the
directors then in ofilee,although less thanaquorum, or by asole remaining
director, Whenever thehoklers ofany classor classesof stock or seriestitereof
are entitled to elect oneor more dircotors by the certificate of incorporation, .

vacanciesandnewly created directorships of suchclass or classes or seriesmay
be filled by a majority of directors elected by such class or classes or series
thereof1hen in office,or by a sole reinaining director suelected, Eachdireetor so
chosenshallholdoffice until hisor her successoriselectedandqualified,onmtil
laisor herearlierdeath, resignation orremovah If thereareno directors in ofßce,
then anelection of directors may heheki in accordancewith Duhuvarc Law,

Unless othonvise provided in the certificate of incorporation, when one or more
directors shaltresígn from the Board,effective at a future date,a majority of the
directors then in aflice shall have the power to fill suchvacmicy or vacancies, the

vote thereonto inke effect when such resignationor resignationsshall heeome
effective; andeachdirector so chosenshall bokloffice asprovided in the filling of
other vacancies.

Scotion 3.11 Reinoval.Any director or the entire Board of Directors may
be removed, with or without cause,at any time by the alTirmativevote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors andthe vacancies thuscreated tilay be
filled in accordancewith Section3rl2 heruin.

ßeution 3.[4. Compensallon, Unicss otherwise restrictedby the
certificate of incorporation or thesebyhtws, the Boardof Directors shall have
80Lhority to fix thecompensationof directors, including fees and reiniburseliient

of expenses,

ARTLCLE4
OFFICERS

Section 4.01, Principal OQicers.The prinulpal oflicers of the
Corporation shpil bealiresidenh one or more Vice Presidents,aTreasurer anda
Secretary who shallhave the duty, among other things, to recordthe proceedings
of the meetings of stockholders anddirectorsin a hook kept for that purpose, The

Corporation mayalso havosuchother principal olliects, including one or more
Controllers,as the Board may in ils discretion appoínt.One personmayhoki the

offices andperform theduties of any two or more of said ollices, except that no
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oneperson shall hokl the offices and perform the duties of President and
Scorciary.

Section 4.02.Election, Term ofO[/ìceand Reintineratient T he principut
ulTicersof the Corporation shall be electedannually by the Board of Directors at
the annualmeeting thereof, Each suchofílcer shall bokl office until his or her
successoris elected andqualified, or until his or her earlier death,resignation or
removal, Theremuneration of all officers of the Corporation shall be fixed by the
Board of Directorsi Any vacancy inany office shallbe filled in such inanneras
the Board of Directors shall determine.

Section 4.03.Subord/mtle OQicers. In addition to the principal officers

enumemtedin See'tion4.01herein,theCorporation mayhaveoneor more
AssistantTreasurers,Assistant Seei•ctaries andAssistant Controllers andsuch

othersuboltiinate officei's,.agentsandemploycesas the Buurd of Directors may
deem necessary,eachof whom sliall boktoffice for auchpeeledas the Board of
Dirculots muy from time to time dctormine.The Bourti of Directors inay delegate
to anyprincipalofficer the power to appoint andto remove any suchsubordinate
officers, agents oi'employees.

Section 4.04.Reinowd. Except asotherwise permitted with respectto
subordinateofficers, uny officer maybe removed,with or without causegalany
time,by res<olutionadopted by the Boardof Directors.

Section 4.05.Resignations.Any officer may resign at any time by giving
writica notice to the Board of Dircelors (orio a principal officer if the Board of
Directors hasdelegatedto such principalofficer tho power lo appoint and to

remove suchofficer). The resignationof any officer shall takeeffect uponreceipt
of notice thereofor at such later time asshall be speelfled in suchnotice; and
unlessotherwise specified therein, the acceptance of such resignationshall not be
necessary to makeit effective.

Section 4.06.Powersand Duties. The olTiecrs of the Corporation shall
have such powers and perform suchdulics incident to eachof their respective
olTices and such other duties as may from time to time beconferred uponor
assignedto them hy the Board of Directors.

ARTICIÆ5
CAriTAL SToeK

Section 5.01.Cerfilleules for Stock; tincerli/ìcated Shares. T heshares

of the Corporation shaltbe representedby cortificates, provided that the Board of
Directors of lhe Corporation may provide by resolution or resolutions thatsome
or all of any or all classesor seriesof its stockshall be uncertificated shares.Any
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suchresolution shall not apply to sharesrepresentedby a certificate until such
certificate is surrendered to the Corporation. Except asothenvise provided by
hav,the rigitts and obligations of the holders of tmeettificated sharesandthe
rights andobligations of the holders of shares representedby certificates of the.
sameclass nodseries shall be identical.Every holder of stock reinesentedby
certificnics sluill be cittitled to havea certificato signed by,or in the nameof the
Corporation by the Chairmanor Vice Chairmsmof the Board of Directors, or the
Presidentor Vice President,andby the Treasureror an assistant Treasurer,or the
Secretaryor an assistant Secretaryof such Corporatioil representingthe number
of sharesregistered la certificate form.Any or all of the signatureson the
ecrtificate may be a thesimile, in case tiny officer, transfer agent or registrar who
has signedor whose facsimile signaturehas been plácedupon a certificate shall
haveceasedto be such officer, transfer agentor registrar before suchcertificate is
issued,it may heissued by the Corporation with the sameeffect as ifsuelt person
were suchofficerr transfer agentor registrarat thedate of issue.A Corporation
shall not have power to issue acertificate in bearer lerm.

Scotion 5.02.Tranqr OfShares. Sharesof the stock of the Corporation
may be tralisterred on the recordofstockholders of the Corporation by the holder
thereofor by such holder's duly authorized attomcy upon surrenderof a
certificate therefor properly endorsedor upon receipt of proper transler
instructions from the registeredholder of uncertificated shares or by suchhokler's
dutyaritholzed attomey andupon compliance with appropriateprocedures for
transferring sharesin uncertificated form,unlesswaived by the Corporation.

Section 5,03.Authorilyfor Adclitional RulesRegmyling 7Ntnsbr.The
Board of Directors shallhavethe power andauthority to makeall such rules ind

regulations as they maydeemexpedient coneeming the issue,transfer and
registration of certificated or uncertificated shares of the stockof theCorporation,
as well as for the issuanceof newcertificates in lieu of thosewhich may be lostor

destroyed,and may require of any stockhokler requesting replacementof lostor
destroyed certificates, bond in suchamount and in such lornias they maydeem

expedient to indenmify the Corporation, and/or the transfer agents,and/or the
legistrars of its stock againstany claims arising in connection therewith.

ARTICLE 6
QENERAI.PROVIslONS

Section 6,0L Fixing the RecordL)ale. (a) in order that the Corporation

inay determinethe stockholdersentitled to notice of or to voteat any meeting of
stockholdersor any adjournment thereoGthe Board of Directors may fix arecord
date,which record dateshall not precedethe date uponwhich the resolution

- fixing the record date is adoptedby the Board of Directors, and which record date
shall not be more iluin 60nor lessthan 10days before the dateof suchmeeting.
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ff no record date is fixed by the Board oTDirectors, the record date for

determining stockholders entitled to notice of or to vote at ameeting of
stockholdersshallbeat the close of businessoli the day poxt precedingthe day on
which notice is given,or, if notice iswaived, at thecloso of bushiesson the day
next preceding the day on which the meeting is held.A detetuninailon of
stockholdersof record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournmentof the meeting;provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that theCorporation maydetermine the stockholders
entitled to consentto corporate action in writing without a meeting, the Board of

Directors may fix a record date,which record dato shall not precede the dateupon
which the resolution fixing the ocord date isadoptedby the Boardof Directors,
and whichdate shallaiot bemote than10daysaRerthe date.uponwhich the
ecsohltiottfixing the record date liadopted by the Board of Dhectors, if no
record datehasbeenfixed by the Board of Directors, the record date for
determining stockholders entitled to consentto corporate action in writhig whhout
a meeting, when no prior action by the Board of Directors is requiredby
DelawareLaws shall be the first dateon whicha signedwritten consentsetting
ihrth theaction taken or proposed to be takenis delivered to the Corporation by
delively to its registeredolTee inDelaware, itsprincipal place of business,or an
officer or agent of the Corporation having custodyof the book in which
proceedings of meetings of stockholdersare recorded.Delivery made to the
Corpomtion's registeredoffice shallbebyhand or by certified or registeredmail,
retimi receipt requested. ICno record416tches beenfixed by the Board of
Directors andprior actioit by the Board of Directors is required by DelawareLaw,
the recorddate for determining stockholdersentitled to consent to corporate
action in writing without a meeting shall beat theclose of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) in order that the Corporation may determine the stockholders
entitled to receive payment of any divisiendor other distribution or allotment of
any rights or the stockholders entitled to exerciseany rights in respectof any
change,conversion or exchangeof stock, or lor the pufpose ofapy other lawful
action, the Board of Directors may fix arecord dale, which record dateshall not

precedethe date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60daysprior to such action, if no

record date is fixed, the record date lor determining stoekholders for any such
purpose shall be at the closeof businesson theday on which the Board of
Directors adoptsthe resohition relpting thereto.

Section 6.02, Divideuds. Subject to limitations containedin Defawarc

Law andthe certificate of incorporation, the Board of Directors may declareand

pay dividendsupon the shares of capital stock of the Corporation, which
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dividends may be paid eitherin cash,in property or in shares of the capital stock

of the Corporation,

Section 6.03.Year.The físcal year of the Corporation shall commence on
January 1 andend on December 31 of eachyeen

Section 6.04.Corporate Seal.The corporate seal shall have inscribed
thereon the name of the Corporation, the year of its organization and the words

"Corporate Seal,Dehnyare", The sealmaybe usedby causing it or a facsimile
the;reofto beimpressed,affixed or otherwise reproduced.

Section 6.05.Voting of Stock Ownedby the Corporation. The Board of
Directorsniay authorize any person,on behalf of the Corporation,to altend,vote
at andgrant proxies to be used at anymeeting of stockholders ol'any corporation

(except this Corporation) in which (he Corporation may hold stock.

Section 6,06.Ainendments. These bylaws or any of them, may be altered,
amendedor repealed,or new bylaws may be made,by the stockholders entitled to
vote thereon at any annual or special meetingthereofor by theBoard of
Directors,
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of theCorporationo adirectororof(kerof unothercoivendionapartnership,
joint venpro,titist orotherenterpilse,shallhehidenaulednudbehlharmlessby
theCorpomtion totheMight extentpermlitedby DolawaroLaw.Therightto
indemuincationecliferred in thisARTICLENINTil shalininoine(udothorightto
to poldby theCorpomtiontheexpensoshinurredincountellon withanysuch
proceedingin udynitteof its fítmldispositionto the íbliestextentAuthody.edby
DelawareLaw.Thoright to lademnificallonconfcuedla thisARTICLR NINTR
shullboacontractright.

(b) TitoCorporallowinny,byliolion of l(s13olirstof Directors,provide
lademnbientionin auchof theemploycosandagentsof dicCorpomtiontosuch
extentandto sucheubotnatheBóardof Ùhcolors shalfdelomilnetobe
appropshdonudauthorizedbyDelawareLaw,

(3) TheCorporellonshallhavopowerto pushattomidmaintaki
inanmacoenbehalfof anypersonwholaor we atuseolor,offloor,employeuor

agentof theCorputation,or Isorwasservingatthelegtwit of theCorporationas
adirector,officer, nployco oragentof anothercorporallou,partnership,joint
venturetrust orotherenterprisongolustouyexpense,Unbilhyor loss incurredby

suchpersunin anysuohcapadtyórAlbingóutof suchpeyson'sstatustŠ auch,
whelberornoßhecorpomtionwaiildhavethepowertoindemnifysuchperson

againsisuchlichilly underDubwntoLaw

(d) Therightsoudim@orityconiorredinthk ARTICLilNINTRshall
notbuegehisiveurauyotherdebiwhichanypersonmayolhorwisehaveor
herconcracqidit

(5) NeitheriheumendmeinnorrepenlofthbARTiCLMNINTil,nor
theadoptionof anyprovisionof thisColillkluoof incorporallonor ihobylawsof
theCorpornliolb norr tothe fußestextentpurínutedby DolowetoLaw,imy
medluentiononaw,dydlndvomelynfoutiny dahlor proicottonof unyperton
grantedpursuuntheretooxiathilpu,oradsbitout of orrelatedto any evenhnetor
omissksthtuoccurredprior(or the ilmeof sch amendmunbrepeal,udoptionor

ssofwhenanyproceeditt(orpartthercol)reintingto sch

evenh Actotomisdonansesor is fitsubn;atened,cominencedorcompleted).

TBNTH:TheCorporolon reservesthelight to amendthb Cerlilente of

lancoperationhuutymunnerpermatedbybeinworelawimdRUrightsand
powerscoplewedhereinonsloukhoklera,dheotosandofíícers,if any,aresubject
it)]ÏÛÑ r0sÏvCO owar>
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BYLAWS

OF

OMICRON INTERMEDIATit flOLDINGh CDRP.
3A40*

ARTICLE I
OFFICES

Section 1.01.Registered OQìce.The registered office of the Corporation

shallbe inthe City of Wilmington,County of NewCastle,Stateof Dehlware.

Section 1.02.Other OQlces.The Corporation may also haveoffices at

such other placesboth vdilhin and without the State of Delaware as the Board of

Directors my from time to timedetermineor the business of the Corporatíon
may require.

Sectiog 1.01I!ooks. The booksof the Corporation may be kept within or
without theStateof Dohnyarc as the Board of Directors may from time to time
determineor thchusiness of the Corporatiott may require.

ARTICLE2
MEETINGS OF STOCKHOLDERS

Section2.01.Timeand Place ofMeelings. All meetingsof stockhokiers

shall beheki at such places aither within oi· without the Stateof Delaware,on such
datoond at such time aimay bedetermined from time to time by the Board of
Directors (or the Chainnawin thenbsence ora designation by the Board of
Directors).

Section2.02.AnnuatMeetings; Unlessdirectors are electedby wrillen
consent in lieu of an annual moodng aspermitted by the GeneralCorporation Law
of the State of Delaware as the samo esists or mayhereafter beamended

("DelawareLmy"), an annual meetingof stockholders,commencing with the
year 2012,shall be held for the election of directors and to transnetsuchother
baisinessasmay propcily be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent

to elect directors;provi<led, Itowever,that if such consent is less than ummimous,
suchaction by wriuen consentmay be in lieu of holdi.ngan annualmeeting only if
all of the directorships to which directors could beelectedat anannualmeeting
held at the effective time of such action are vacant and are filled bysuch action.
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Section 2.01 Special Meetings. Sliccialmeetingsofstockhoklers may be
called by the Board of Directors or he Chairruan of the Board and shall becalled
by theSeerch(ry at the request inwating of holders of record ofa majority of the
outsiandingcapital stock of the Corporationcutitled to vote.Such request shall
statethe purpose or purposes of the proposed meeting,

Section 2.0<LNotice of Meetingsmid Adjourned Meetings; Waiers of
Nolice, (a) Whenever stockholders are requiredor permitted to take any action at

aniecting,a written notice of the meetingshall be given which shall state the
places ifany, date and hour of the meeting, the meansof remotecommunications,
if oy, by wÏiich stockhokiers andproxy holders nmy be deemedto be present in
personandvote at suchmeeting,and,in the caseof aspecial meeting,the purpose
or pmeposusfor which the meetingis called. Unless otherwise provided by
DelawarcLaw,suchnotice shallbegiven not lessthan 10nor more than 60 days
before the date of the meeting to eachstocidiokier of record entitled to vote at

such meeting.Unless these bylaws otherwise require, when a meeting is
adjomited tonnother time or place (weether or not aquoium is present),notico
neednot be giveaof the adjournedmeeting if the time, place, if any,and the
nicansof remote commtmications, if miy,by which stockholders and proxy

holders may be deemedto be present in person and vote at such meeting, are
announcedat the meeting at which the adjournment is taken.At the adjourned
meetitig the Corporation may tonsact any businesswhiclintight havebeen
transactedat the originalmecting.. Inho adjournment is for more than 30days,or
aller the adjourinnent anew record dateis fixed for thc adjournedmeedng,a
notice of the adjournedmeeting shall be given to each stockholder of record
eittitled to vote at the niceting,

(b) A written waiyer of any such notice signed by the person entitled
thereto,or avvaiver by eleetronic tiiinsmission by the personentitled to notice,
whether before or after the time statedtherein,shall bedeemedequivalent to
notice, Attendance ofa personut a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose
of objecting, at the begimiing of the inecting, to the transactionof any business
becausethe needag is not huvfully caled or convened. Business transacted at
any speciatmeeting of stockholders shall be limited to the purposesstatedin the
liotices

Section 2,05. Quormn; Unless otherwise provided under the certificate ol'

incorporation or these bylaws andsubject to DelawareLaw, the presence,in
personor by proxy,of thc holders al a majority of the outstandingcapital stock of
thedorporation entitled to vote at a meeting afstockholdets shall constitute a
quorum for the transactionof business, if, however, such quorum shall not be

prescalor representedat any meeting of the stockholders,a majority in voling
interest of the stockholders presentin iterson or representedby proxy mayadjourn
the meetieg,without noth:eother dian announcement at the tuccting, until a
quorum shallhe present or represented.At such adjourned meetingat which a
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quorma shall be presentor representedany business may be trmosacted which
migitt have beentransactedat the meeting as originally notilled.

Section 2.06.Vojing. (a) Unless otherwise provided in the certificate of
incorporation anc stibject to Delaware Lawr enchstockholder shall beentitled to
one vote for eachoutstanding shareof capital stock of the Corpomtion bekl by
suchstockhokler. Any share of capital stock of the Corporation hektby the
Corporation shall haveno voting rights. Except as otherwise provided by law, the
Certilicate of1ncorporation or theseBy-Lays, in all mattersother thmi the
election of directors, the affirmative vote ofthe majority of the shares of capital
stock of the Corporation present in person or representedby proxy at the meeting
andentitled to voteon the subject niatter shall be the act of the stockholders.

(h) Enclistockholder entitled to voto at a meetingofstockhoklers or to

expressconsent ordissent to acorporate actíon in wting without ameetilig may
nuthorize another person or personsto act for such stockhokler by proxy,
appolnied by an histrument in writing, subscribed by suchstockholder or by his
attorney thereuntoatithorized, or by proxy sent by cable,telegramor by any
means of clectronic cominunication permitted by huv,whichresultsin a writing
from such stockholderor by his attorney, and delivered to the secretary of the
meeting.No proxy shidl be voted after three (3) years from its date, unless said

proxy provides for a longerperioch

(c) In determining the number of votes east for or against a proposal or
nominee,shares abstaining from voting on amatter will not be treated as a vote

cast,

Scotion2.07.Action byConsent (a) Unless othenvise provided in tlic

certificate of incorporation andsubject to the proviso inSectica 2,02, any notion
required to be takenat any ininual or spceintmeetingof stockhoklers, or any
action which may be takenat any annital otspecial meeting of stockhoklers, niay
he takenwithout a meeting, without prior notice andwithout avote, if aconsent
or consentsin writíg, setting forth the action so taken,shall besigned by the

holdersof outstanding capital stock having not lessthan the minimum mimber ol'
votos that would be necessaryto autholeeor lake suoh action at a meeting at
which all sharesentitled to vote therconwere presentandvoted andshall be
delivered to the Corporation by delivery to ils registeredolTice in Delaware, its

principal place of business,or mi officer or agent of the Corporation having
custodyof the book in which proceedingsof meetings of stockholders are
recorded, Delivery made to the Corporation's registeredoffice shall be by hund
or by certified or registered mail, retunt receipt regnested. Promptnotice of the
taking ol the corporate action without a secting by lessthan unanimouswritten
consent shuithe given to thosestockholders whohavenot consentedin writing
andwho, if the action hadbeentakenat ameeting, would have beenentitled to

notice ol'the meeting if the record dific for suchmeeting hadbeen the date that
written consentssigned by a sußicient mituber af stockholders to take the action
were delivered to the Corporation as provided inSection2,07(b)
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(b) Every written consentsitall bear the dateof signature of each
stockholder who signs the consent,and no written conscatshall be effective to

lake the corpomte tiction referred to therein unless,within 60 days orthc carliest
datedconsent delivered in the manner required by this section and Dehnyarc Law
to theCorporation, written conseetssigned by a suiTicientnumber of holders to
take action are delivered to lho Corporation by delivery to its registeredoffice in
Delaware, its principal place of business or an officer or agentof the Corporation
having custodyof the book in which proceedingsof meetings of stockholders are
recorded, Delivery made to the Corporation's registeredoffice shall beby hand
or by certified or registered mail, reteni receipt requested.

Section2.08. Orgmuz<uion.At each meetingof stockhoklers the
Chairman of the Board;if one shaHhave buonelected,or in the Chairman's
absenceor if oneshall not havóbeenelected, the director designatedby the vote
of the majority of the directors presentat such meeting,shall actas chairnum of
the meeting.The Secretary (or in the Secretary's absenceor inability to act,íba
person wiyamthe chainuan of the meeting shall appoint secretary of the meeting)
shall act assecretaryof the meeting and keep the ininutes thereof,

Section 2,09.Order ofBushwss. The order of businessat all meetings or
stockholders shall beas determinedby thechairmanof the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers.Except asotherwise provided in Delaware
Law or the certilicate of incorporation, thebusinessandaffairs of the Corporation
shall be managedby or under the direction of the Board of Directors,

Section 3,02. Nwnber, Election and Term QfO(/lce. (a) The mmíbor of

directors which shall constitute the whoic Board shall be fixed from time to time
by resohition of the Board of Directors but shall not be less than two or more than
nine.The dkectors sliall beelectedat the annual meetingof the stoekholdersby
written ballot, exbeptas provided in Section2.02and Section 3.12herein, and
eachdirectorsoelected shall holdoffice tmtil suchdireclot's successor is elected
andqualified oeuntil suchdirector's earlici deatheresignationor removal.
Directors neednot be stockhokiers,

(b) Subject to the rights of the holders of any söriesof preferred stock to
cícet additional directonstaider specific circumshoces directors shall beelected

by a plurality ofthe voles of the sharesof capital stock of the Corporation present
in person or represented by proxy at the meeting andentitled to vote on the
election of directors,

Section 3,03. Quorma andManner ofActing, unless the certiticate of
incorporation or thesebyhavsretiuire agreater number,a majority of the total
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number of directors shall constitute aquortím I'or the transactionof business;and
then0irmative vote of a majority of the directors present at a ineeling al which a
quorum is presentshall be the act of the Board of Directors. When a meeting is
adjourned to another time or place(whether or not aquorum is present),notice
neednot begiven of the adjournedmeeting if the time andpluce thereof are
ainounced at the meetingat which the adjournment is takop.At the adjourned
meeting, the Board of Directors may transact any businesswhich might have been
transactedat the original meeting, ifa quorum shall not bepresent at any meeting
of the Board of Directorsihe directors present thereat shall adjourn the meeting,
frontinie to.time,ayithout notice other than announcementat the (necting, until a
quorum shall be present.

Section 3,021, Timeand Place ofMeeling.t The Board of Directors shall
holdits meetings at suchplace,either within or without the State otDokuvare,
and atauchtime as maybe determinedfrom time to time by the Board of
Dircetors (or the Chairinan in the absenceof a determination by the Board of
Dhectors).

Section 3,05.Animal Mee/ins. The Board of Directors shall meet for the

purpose of organization, the election of officers and the transactionof other
business,as soon as practienbleaRet each annual meeting of stockholders,on the
smuc day andat the same place where such anmial meeting shallhe held.Notice
otsuch meeting neednot be given, la the evenisuali annualmeeting is not so
held,the annual meethig of the Board of Directors may beheld at suchplace
either within or without the Stateof Delaware, on such date and at suchtime as

shall hespecifiedin a noticethereof given as hereinafterprovidedin Sociion 3,07
herein or in a waiverof notice thereofsigned by any director avhochoosesto
walve therequirementof notice,

Section3.06, Jiegn/ar Meclings. After the place and time of regular
nieetingsof tho Board of Directors shall have been determinedand notícc1hereof
shallhave beenonce given to eachmuniber of the Board of Directors, regular
nieetings may be hekt without further notice being given.

Section 107±ßpecialAdeelings, Special meetings of the Board of
Directors maybecalledby the Chairmanof the Board or the Presidentandshall
becalled by the Chairmanof the Board,President or Secretary on the written

requestof two directors, Notice of specialmeetingsof the Board of Directors
shall he given to eachdirectoral least ihree days beforelhe dateof the niecting in
suchmunner as is determinedby the Board of Directors.

Section 108, Conunkleas. The Board of Directors may designate one or
more commillees, eachcommittee to consist of one or more of the directorsof the
Corpoi'alion, The Board may designaleone or more directors as alternate
members of any committee, who nmy replaceany absent or disqualilled member
uLuny meellag of the cotomittees in the absenceor disqualification of a member
of a coiumittecithe memberor memberspresentat any meuling and not
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disqualified from voting, whether or not snehmemberor members constitute a
quorum, niay unanimously appoint another membol'of the Board ofT>irectors to
act at themeeting in the place of any such absent or disqualified member.Any
such committee, to the óxlent provided in the resolution of tlic Board of Directors,
shall have and mayexercise all the powersund authority of theBoard of Directors
in the tuanagementof the businessandaffairs of the Corporation, agd may
authorize the seal of the Corporation to be affixed to all paperswhich titay require
it; but nosuchcommittee shall have the power or authority in referenec to the
following matter; (a)approving or adopting,or recommending to the
stockholders,any action or matter expresslyrequired by Delaware 1.awto be
submitted to the stockholders for approval or (b) adopting,amending or repealing

any hylaiv of the Corporation.Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Consent. Unicssotherwise restricted by the
certificate of incorporation or thesebylaws, itny action required orpermitted to bc
nikortat any nieeting of the Board otDirectors at of any conunittee thereof mny
he takenwithout ameeting, if all membersof the Board or comniittee, asthe case
may be,consentthereto in writing or by electronic inmsmission, and the writing .

or writings or electronic transntissionor tmnsmissions,are filed with the minutes
of proceedingsof the Board or committee.Such filing shall be in paper form il'
the minutes are maintainesiin paper form andshall be in electronic form if the
minutes are maintained in electronic form,

Section 3.10.TelephonicMeetings. Unless otherwise restrictedby the
certificate of incorporation or thesebylaws,membersof the Board of Directors, or

any cornrnittee designatedby the Board of Dircutors, may participate ina lueeting
ofthe Board of Directors, or suchcommRtee,as the casemay be,by meansof
conference telephoneoróther comnumicationsequipment by meansof which all
persons participating in the meeting canhear eachother, andsuch participation in
a meeling shall constitute presencein personat the meeting.

Section 3,1L Resignation. Any director may resign at any time by giving
notice in ivriting or by electronic transmissionto the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effeel
upon receipt of notice thereof or at suchlater time di shall be specilícd in such
notice; undunless otherwise specified therein, the acceptanceof such resignation

shallnot he necessaryto make it effective.

Sectiott112. Vacancies. Unless otherwiseprovided in the certificate of
incorporatios yacimcius and ncivly created directorships resulting from any
increase in the authorized numberof directors cleetedby all the stockholders

havingthefight to vote as a single classmay be filled by a mgjority of the
directors then in ofííco,alihopgh lessthan a quorum,or by a sole remaining
director. Whenever the holders of any classor classes of stock or seriesthereof
areentitled to olcel one or more directors by thecertificate atincorporation,
vacanciesendnewly createddirectorshipsof suchclass or classesor scries may
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be ulledby a niajority ordircelors elected by suchclass or classesor series
thereofthen in allee, orby asole remaining director so electeth Eachdirector so
chosenshall hold olTice until his or her successor is elected andqualified, ohmiil
his or herearlier death, resignationor removal. lf there are no directors in aflicc,
then ancloction of direttors may beheld in accordance with Delaware Law,

Juless otherwise provided in the certificate of incorporation, when oneor more
directors shall resign from the Board, cliective at a tìiture date, a majority of the
directors thenin olTiecshall have the power to fillsuch vacancy or vacancies,the
vote thereon to take efleet when suchresignation or resignationsshall become

effective,and eachdirector so chosenshall hold office as provided in the filling of
other vacancies,

Section 3.13. Removal. Any director or the entire Board otDirectors may
beremoved,with or viithout cause,at any time by the affiniiative vote of the
holdersof a majority of the outstanding capital stock of the Corporation then

entitled to vote at any election of directors and the vacanciesthus created may be
filled in accordance with Section 3,{2 herein,

Section 3.14.Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix1hocompensatíon of directors, including fees and reimbursement

of expenses.

ARTICLE4
OFFICERS

Section 4.01.Principa/ Officers.The principal officers of the
Corporndon shall be a President,one or more Viec Presidents,a Treasuretand a
Secretarywho shall have the duty,among other things,to record the proceedings
of the meetings erstockholders anddirectors in abook kept foethat purpose, The

Corporation may also haye such other principal officers, including oneor more
Controllers, as the Doord may in hs discretion appoint. Oneperson mayhold the
offices and perform the duties of any two or more of said oilices,except thatno
une persoreshnlibokl the onices andperform the duties of President and
Soci•ctory,

Section 4,02, Election, Torin ofollice and Renamern/ion. Theprincipal
officers of the Corporation shall be electeglannually by the Board of Directors at
theannual meeting thereof. Each such olTicer shall hold officeuntil his or her
successor is ciceted and qualifiedfor until his or her earlier denth,fusignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the
Board of Directors.Any vacancy inany office shall be filled in suchmanner as
the Boar.dof Directors shall determine.

Section 4.03, Sabordinale ollìcers.In addition to the.principalofficers
emimeratedin Sectiondál herein,theCorporation mayhave oneor more
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Assistint Treasurers,Assistant SecretariesandAssistant Controllers and such
other subordinateofficerspagents andemployees as tho Boardof Directors may
deemnecessary,eachof whom shall hold oilice for suchporlod asthe Board of
Directorsinay lì•om time to time determine.The Board of Directors may delegate

to any principal officer the powerto appoint and to remove any such subordinate
officers,agents or employees.

SectionA.0el. Rentoval. Except.as otherwisepermitted with respect to

subordinaleofficers, any officer may beremoved, with or without cause,at any
time,by resolution adoptedby the Board of Directors.

Section4,05. Resignations. Any officer mayresign at any time by giving
vvritten notice to theBoard of Directors (or to aprincipal officer if the Board of
Directors hasdelegated to stich pdncipal officer the power to appoint andto
removo such officer). The resignation of any officer shall lake effect upon receipt
of notice thereof or at such later time as shall bespecified in such notice; and
unless othenvise specified therein, theacceptanceof such resignation shall not be
necessaryto make it offective.

Section 4.06.Pmvers and Duties. The officers of the Corporation shall
havesuchpowers and perforni such dutics incident to each of their respective
offices niid suchother duties as may from time to timo beconferred upon or
assignedto thorn by the Board of Directors.

ARTICI E 5
CArrrAL StocK

Sectían5.01.Certijìcates For Stock; Uncertylcated Shares.The shares

of theCorporation shall be represented by certificates, provided that the Board of
uirectors of the Corporation mayprovide by resolutionor resolutions that some

orall orany or all classosor series of its stock shall beuncertíficated shares, Any
suchresolutionshallnot apply to shares represented by a certificato until such
certifidatcasurrendered to (he Corporation. Execptas othenvise provkled by
hw, (ho aghtsandobligations of the holdersof uncedificated shares and the
eightsand obligations of the holders of sharesrepresentedby curliticates of the
sameclassandseriesshall be identical, Every hokler of stock representetEhy
certificates ahnllbe entitled to havea curlificate signed by,or in the name oFthe
Corporationby the Chairman or Vice Chairmanofthe Board of Directors, or the

. presidentor Vice President,and by the Treasuror or an assistaal Treasurerfor the
Secectory or anassistantSecrolary of such Corporationrepresentingthe number
of sharesregistered in certificate form. Any or all of the signatures on the
certificate may bea leesimilu. In case any oflicer, transfer agent or registrar who
hassigned or whose loosimile signaturehas been placedupon a certificate shall
havaccusedto besuch officer, transler agent or registrarbefore suchcertiticalc is
issued,il may beissuedby the Corporationwith the same effect as if such person
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wercanch ofíícar,tmnsier agent or registrar at the date of issue. A Corpomtion
shall not havepower to issuc acertificate inbearer fornt

Section 3.02.7'ransfor OfShares, Sharesof the slock of the Corpomlion
may be transferred on the record of stockhoklers of the Corporation by the holder
thereof or by suchhokler's duly authorizedattorney upon surrender af a
certifícate therefor properly endorsedor upon receipt of proper translet
instructions from the registered holder of uncerlificated shares or by suchholder's

duly authorizedattomoy and uponcompliance with appropriate procedures ihr
translorting shares in incertificated form,unlesswaivedby the Corporation.

Section 5.03.AuthorNyfor Additional Rilles Regarding t'ansliar, The
Board of Directors shelf have the power and authorkyto make all suchrules and
regulations as they maydeem expedientconcerningthe issue,toaster and
registmtion of certificated orameertHicatedshares of the síock of the Corporation,
as well as ibe the issuance of new certificates in lieu of thosewhich may be lost or
destroyed,and may require of any stockholder reiluosting replacementof lost or
destroyedcertificates, bond in such amount andin such form as they may doom
expedient to indemnify the Corporation, and/or the transfer agents,and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE6
GENRRAL PROVISIONS

Section 6.01.Fixing Ilie Record Date.(a) in order that the Corporation
may determinethe stockhoklers eittitled to notice of or to voteat any meetingof
stockholdersor any adjoumment thereof,the Board of Directors may fix a record
date,yhtclerecord date shall not precedethedate upon which the resolglion -

fixing the record date is adoptedby the Boardof Directors, and which record date
shall not bemore than 60 nor less than 10days beforethe date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
detennining stockholdersentitled to notice of or to vote at a meetingof
stockholdersshanbeat the closeof businesson the day nextpreceding the day on

whieb notice is giveit or, if notice is waived,at the close of business un the day
next preceding the day on which the meeting is held, A determination of
stockholdersof record entitled to notice of or to vote at a meeting of stockholders

shalEupply to any adjournment of the meeting;providedíbat the 13oardof
Directors may fix a new recorddale for the adjournedmeetings

(b) . In order that the Corporation ninydetermine the stockholders.
entitled to consentiu corporateuetion in ivriting without ameeting, the Board of
Directors may lix arecord date,which record thite shall not precedethe date upon
which the resolutionfixing the record date is adopted by the Board of Directors,
andwhiebdateshallnot he more than 10daysafter the date uponwhich the
vosolutinit fixing the record date is adopted byihe Roard of Directors, if no
recorddate hasbeenlixed by the BoardotDirectors, the record date for
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deterniinifig stockholders entitled to consent to corporateaction in writilig without
a meeting, whouno prior.action by the Boardof Directors is requiredby
Delawarc Law, shall he the first dateon which a signed written consent setting

forth the action takenor proposedto betaken is delivered to the Corporation by
delivery to its registeredoffice in Delaware, its principal place of business,iii an
officer oragent of the Corporation having custody of the book in which
proceedingsof meetingsof stockholders arerecorded. Delivery madeto the

Corporation's registeredolTice shall be by handor by certified or registered mail,
return receipt requested. If no record date has been fixed by the Board of
Directors andprior action by the Board of Directors is requiredby Delawarc.Law,
the record datefor determining stoclsholdersentitled to consentto corporate
action in writing without a inecting shall be at the closeof businesson the day on
which the Board of T)irectorsadoptsthe resohitientaking such prior action.

(c) in order that the Corporation may determinethe stockholders
entided to receive paymentof any dividend orother distribution or allotment of
any rights or the stockholders entitled to exerciseanyrights in respectof any
change,conversioii or exchangeof stock, or for the purposeof any other Imytti
action,the Board of Directors may fix a record date,which record date shall not
precedethe date upon which lho resolution fixing the.record date is adopted,and
which record date shall be not more than 60 days prior to such action, if no
record dateis fixed, the record date for determining stockholders for any such

ptnipose shall be at the closeof business on the day on which the Board of
Directors adoptsthe resolution relating thereto,

Section 6.02,Dividends, Subject to límilations contained inDelaware
Law and the certificate of incorporatióth the Board of Directors maydeclare and
pay divklends upon the shares of capital stock of the Corporation, which
dividends may be paideitherin cash,in property or in shares of the capital stock
of the Corporation.

Section 6,01 Year.The fiscal year ofthe Corponition shall commence un
January I and endon December 31 of each year.

Section 6,04.Corporate Seal.The corpomte seal shall have inscribed

thercon the name of the Corporation, the year of its organizationand the words

"Corpomte Scal,Dehnvare".The seal may beusedby causingit or a lhesimile
thereof to be impressed,affixed or otherwise reproduced.

Section6 05. 14Hing ofStock Owned by ihe Corporation. Tbc Boardaf
Directors may authorizu any person,on behalf of the Corporation, to attend, vote

utand grant proxies to be usedat any meeting of stockholdersof any corporation
(except this Corporation) in which the Corpomtion mayhold stock.

Section 6.06.A;nendnrents.These bylmys or any uL'thent may he altered,
amended or repealed,or new bylaws may he made,by thestockholdersentitled to
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vote thercon at any nommi or speciniinecting thereofor by the Board of
Directors,
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uYLAWS

OF

OMICNØN ACQUISTTION CORPi

ARTICLE 1
OFFICES

Section 1.01.Registered QQice Tbc registered office of the Corporation

shall bein the City of Wihnington,Countyof NewCastle,StateofDelaware.

Sectioh LO2. Other QQices.The Corporation may also have offices at
suchother placosboth within and without the State of Delaware as the Board of
Directors may from time to Umedetermine oi'the businessof the Corporadon

may require,

Section [03. Books.The books of the Corporation may he kept within or
without the Stateof Debuvare as the lloard of Directors mgy from time to time
determine or the businessof the Corporation may require,

ARTICLE 2
MEETINGS OF STOCKNOLDERS

Section2.0L Timeand Place ofMeetings. All meetings of stockholders
shallbehold at suchplace,either within or (vithout the Stateof Delaware,on such
date and at such lime as may bedetermined from time to time by the Board of

Directors (or the Chairmanin the absenceof a designationby the Board of
Directors),

Seelion2,02. Ammal Meetings, lluless directors areelectedby written
consent in lieu of anannualmeeting as permitted by the General Corporation Law
of the State of Debiwareos the sameexistsor may boreafterbe amended

("Debtware Law"), anannual meeng of stockholders,commencilygwith the
year 20|2, shallbeheki ihr the electionol'directors and to transact such other
l usinessas may properly be brought before ihe meeting, Stockholders may,
unlessthe certificate of incorpomtionotherwise providos, act by written consent

to elect directors;provided, hmeever,that if suchconsent is less thanunanimous,
suchaction by written consent may be in lieu orhulding an nonualmeeting only O'
all of the directorships to whieb directors could beelected at onannual meeting
held utthe clTeeliveUmeof suchaction nre vacantand are filled by suchaction.
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Section2.03, Speciel Meetings. Special niectings of stockholders may be
calledby theBoardof Directors or the Chairman of thcUoard and shall be called
by the Recretaryat the request in ivriting of holders of record of a maiority of the
outstanding capital stock of the Corpomtion elititled to vote.Such requestshal
state the purposeorpurposesof the proposed niecting,

Section 2.04.Notice ofMeetingsand Adjourned Meetings; Waivers of
Nolia (a) Wheneverstockholders arerequired or permitted to takeany action at
a meeting, a written notice of tlic ineelitig shall begíven which shall state the
place,if any,dato andhour of the meeting, the meansof remotecommunications,
iranysby which stockhoklers andiiroxy holders maybe deemedto bepresent in
personand vote at such nieeling, and,in the caseof aspecialmeeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by

uchnoticeshallbegivennut less than10norinore than 60 days

befoto the dateof the meeting to each stockhokler of record entided to vote at

suchmeeting.Unless thesehyhnys otherwise require, when itmeeting is
adjourned to anothertime or place (whetheror not a quoium is present), nouce
need not lie given of the adjourned meetingif the time,place, ifany, andthe
meansof remotecommunicallons, if any,by which stockholders andproxy
holders may be deemedto be present in personandvote at suchmeeting, are
announcedat the meeting tít which the adjournment is inken. At the adjourned
rueeting, the Corpomtión may transactany businesswhich might havebuen
innsacted at the original meeting, ir the adjoumment is for more than 30days, or
after the adjournmenta new record date Is fixed for the adjoumed meeting, a
notice of the adjournedmeetingshall be given to eachstockholderof record
entitled to vote at the meeting.

(h) A ivritten waiver ofimy such notice signed by the person entitled
thereto,or a waiver by electronic transmissionby the personentitled to notics
whetherhofore or after the time slated therein,shall bedeemedequivalent to
notice. Attendance of a personat a meeting shall constituto a waiver of notícc of
such meeting,except when the person ettends the meeting for the express purpose
of objecting, at the beginning of the meeting, to the transactionOEnny business
because the meeting is not havfully enlledor convened. liusiness Iransactedat
any special meetingof stockholders shall be limited to the purposes statedin the
notice.

Section2,05. Quorwn. Unlessotherwise provided under (Ile certiilcate of

incorporation or these bylaws andsubject to Dehuvarc Law,the presence,in
person or by proxysof theholders of a majoitity of the outstandingcapital stock of
the Corporation entitled to vote at a meetingafstockholdeis shall constitute a
quorum for the transactionof business, if, however, such quorum shall not be

presentor representedat anymeeting of thestockholders,a majority in voting
interest of the stockholders presentin person or representedby proxy may adjourn

the meeting,without notice other than announcement at the meeting, until a

quorum shallbe present or represented. Atsuch adjourned moutingat which a
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quorum shall be present or representedanybusinessmaybe transactedwhich
might havebeentransactedt the meetingas originally notified.

Sectioit2.06. Voting, (a) Unlessotherwise provided in the certificate of
incorporation andsubject to Delaware Law,cachstockholder shall beentitled to
one vote for each outstanding share of capital stock of the Corporation hold by
suchstockholder. Any shareoFeapital stockofthe Corporation held by the
Corporation shall have no voting rights. Lixeepl asotherwise provided by law, the
Certifínate afincorponstion or theseBy-Laws, in all matters other than the
efection of directors, the uffirinative vote of the majority of the sharesof capital
stock of the Corpomtion present inpersoner representedby proxy at the meeting
andentitled to vote on the subject nuittershaltbe the actof the stockholders.

(b) Each stockhokter entitled to vote at a meeting af stockholders or to
express consentor dissentto a corporale action in writing without a meeting inay
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrimient inwiiting, subscribedby such stockholder or by bis
uttonicy thereunto authorized,or by proxy sent by cable,telegramor by any
meansof electronic communication permitted by hav,which resullsin a writing
from such stockholder or by his attorney,anddelivered to the secretary of the

meeting.No proxy shall bevoted after three(3) yearsfrom its date,unlesssaid

proxy provides for a lotiger period.

(c) in deterinining the number of votes cast for or againsta proposalor
nomineersharesabstaining from voting on a matter will not be treatedasa vote
cast.

Section 2.07.Action by Conseni (a) Unless othenvisuprovided in the
certificate of incorporation mid subjectto the proviso in Section2,02, any action
requiredto be taken at any annualor special meetingof stockholders,or any
actiotavhich nmy be takenat any unntal or specialmeeting of stockholders,may
betaken without a meeting, without prior notice andwithout a vote,if a consent

or consents in writing, setting fonh the action so taken,shall besigned by the
holders oroutstanding capital stock having not lessthan the minimum numberof
votes that would be necessary to authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present and voted andshall he
delivered to the Corporation by delivery to its registered oflice in Delaware, its

principal place of business or en officer or agentof the Corporation having
custody of the book inwhich proceedingsof meetingsof stockholdersare
recorded. Dulivory made to the Corporation's registered office shall be by hand
or by cerlilled or rugistered n)ail, return receipt requested, Prompt notice of the
taking of the corporate aclion without a mouling by lessthan unanimouswritten
consent shall be given to those stockholderswho have not consentedbi writing
andwho,if theaction luid beenluken at ameeting, would have beenentitled to
notice of the meeting i,f the record dele l'or such meeting hadbeen the daic that
wrklen consents signed by usufilcient number of stockholders to takethe action
were delivered to the Corpomtion as provided in Section 2.07(b),
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(b) Every written consentshall bear the date of signature of each
stockhokler who signs the conseni,and no written consent shall beeffective to
take the corporate action eclorred to therein unless,within 60 daysof the earliest
datedconsent delivered in the mannerrequired by this section and Delaware Law
to the Corpomlion,sviitten consentssigned by a sufficient number of holders to
take action aredelivered to the Corporation by delivery to its registeredoffice in
Delaware, its principal place ol'businessor an officer or agentof the Corporation
lìaving custodyof the book in which proceedings of meetings of stockholdersare
recorded, Delivery inade to the Corporation's registeredoffice shall beby hand
or by certified or registeredmail, retum receipt requested.

Section 2.08.Organization, At each meeting ofstockhoklers, the
Chairman of the Board, if oneshall have been elected,or in the Chairman's
absenceor if one shall not have beenelected,the director designated by the vote

of the inajority of the directors present at suchmeeting, shall act as chairmanof
the meeting.The Secretary(or in the Secretary's absenceor inability to act, the
person whom the chairman of the meeting shall appoint secretaryof the meeting)
shall act assecretaryof the meeting and keep the minutes thereof.

Section 2.09.Order of Business. The order of businessat ali meetingsof
stockhoklersshall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers.Except asothenvise provided in Delaware
Law or the certificate of incorporation, the businessand aflèirs of theCorporation
shall behanaged by or under the direction of the floard of Directors.

Section 3.02.Nanber, Election and Term O(OQìce. (a)The number of
directors which shall constitute the whole Board shalf befixed from time to time

by resolution of the Boardof Directors but shall not be less than two or more than
tiac. The directors shall beelectedat the annual meetingof the stockholders by
written ballot, exuept as provided in Section 2.02and Section 3.f2 herein,and
eachdirector so electedshull bokl oflice until such director's successor is elected

and gualified or until suchdirectofs earlier death, resignationor removal.
Directors neednot bestockholders.

(b) Subject to the rights of the holders of any series of prelerregistock to
elect addhional directors under specific circumstances, directors shall beclueled

by a plurality of the votes of thesharesol'capital stock of the Corporation present

in personor represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3,03. .Qmn'nm and Manner of Acting. Unlessthe ecrtificate of

incorporation or these bylaws requirea greater number, a majority of the total
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number of directors shall constitutes quorum for the transactionof business,and
theaffírniative vote of amajority orthe directors presentat ameetitig at which a
quorum is present shall be the act of the Bonitl of Directors. When a meeting is
adjourned to another time or place (whetheror not a.quorum is present),notice
neednot be given of the adjoumed meeting if the time andplace thereol'arc
announcedat the niecting at which the adjourmuent is taken, At the adjourned
meeting, the 13oardof Directors may transael any business which might have been
transacted at the original meeting, ita quorum shall not bepresent at any meeting
of theBoartl of Directors the directors presentthereatshall adjourn the meeting,
from time to time,without notice other than announcementat the meeting, until a
quorum shall be present,

Section 3,0el. 7'ime and Place of Meetings, The Board of Dii·eetors shul
halti its meetings at suchplace,either within orwithout the State of Delaware,
and at such tinte as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a determination by the lioard of
Directors).

Section 3,05, AnnualMeeting. The Board of Dkectors phaUmeet for the
purpose of organization, the election of officers and the transactionof other
business,assoon as pracucableafter eachimnual meethlg of stockholders,on the
smne day and at the same place where suchannual meetingshall beheld. Notice
of suchmeeting aced not be given, In the event such annualmeeting is not so
held, theannual meeting of the Boardof Directors maybe heldat suchplace
either within or without the Stateof Delaware,on such dale and at such tinte as

shal bespecified ina notice thereof given ashereinafter provided in Section 3,07
hereinor.in a waiver of notice thereofsigned by any director whochooses to
walve the requirementof notice,

Section 3.06.Regular Meetings. After the place and time of regular
meetingsof the Boardof Directors shall havebeendetermined and notice thereof

shall have been once given to eachmeinberof the Board of Directors, reguhir
meetings may beheld wkhout further notice being given,

Section 107. Special Meetings, Special moclings of the Boardof
Directors may becalled by the Chairman or the Board or the President andshall
be calleil by the Chairman orthe Board,Presidentor Secretaryon the written
requestof two directors. Notice of specialmeetings of the Board of Directors
shall be given to each director at least three days before the date of the mceling in
suchmanner as is determined by the Board of Directors.

Secuon 108. Connnillees. The Board of Directors nuly designate one or
more committees, each commillee to consistof one or mure of the directors ofthe

Corporation, The Board maydesignateone or more directors as alternate
menhors af any commitice who may replaceany absent or disqualified member
gumy mueting of the committee. In the absence or disqualification of a member
Öfa 00mmillee, |Ec nlenlh0r ol' members j)rCsOnl at any lilecting nnd nOt
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disqualified from voting, whetheror not such member or membersconstiiule a
quorum, mayimanimously appoint another memberof the Boardof Directors to
act at the meeting in the phice of any suchabsent or disqualified member. Any
such committec, to the extent provided in the resolution of the Board of Directors,
shallíave and may exerciseall thepowers and milhority of theBoard of Directors
in the managementof the business and affairs of the Corporation, andmay
authorize the scalof the Corporation to be alTixed to all paperswhich may require
it; but no such committee shall have the power or authority in reference to the
following matter:(a)uppoving oradopting or recommending to the
stockholders,any action or matter expressly required by DelawaroLaw to be
submitted to the stockholders forapproval or (b) adopting, amending ovrepealing
any bylaw of the Corporation.Eachcomniittee shall keep regular mimites of its
meetings andreport the same to the Board of Directors when required.

Section109. Action by Consent.Unlessotherwiserestrictedby the
certificate of incorporation or thesebylaws, any action required or permitted to be
takenat any meetingof the Board of Directors or ofeny committee thereof may
betaken without a meeting,if all membersof the Board or committee,as the case
may be,consent thereto in writing or by electronic transmission,andthe writing
or writings or electronic transmissiotror transmissions,are filed with the mimites
of proceedings of thó Botird or committee. Such filing shall he in paper form if
the minutes are mailitained in paper foriu and shall be in electronic form if the
minutes aremaintained in electronic form,

Section 3,10. TelephonicMeetings, Unless otherwise restricted by the
certificate of incorporation or thesebylaws,members of the Board of Directors, or
any committee designatedby the Board of Directors, may participate in a meeting
of the Boardof Directors, cesuchcommittee, as the casenuty be,by means of
conference telephone or other comiiumientions etluipment by meansof which all
personsparticipating ju the meetingcan heareach other, ind suchparticipation in
ameeting shall constitute presence in person at the meeting.

Section3.11.Resignalient Any director may resign at any time by giving
notice in ivriting or by électronic transmissionto the Board of Directors or to the
Scerotary of lhe Corporation. The resignation of any director shall takeefleet
upon receipt of notice thereofor at such later time as shall be specified in such
notice; and tmless otherwise specified therein, the acceptance of such resignation
shall nothe necessaryto makeit effectivo.

Section 3.12.Vacancies.Unless otherwise provided in the certificate of
incorporation, vacancies and newly created directorships resulting from any
increase in the authorizednumber of directors elected by all the stockholders

having theright to vote as a single classmay be filled by a nuijority of the
directors then la ofiice,although lessthan a quorum, or by asolo remaining
director. Whenever theholders ofimy class or classesof stock or seriesthereof

are cotilled to elect one or more directors by the certificate ofincorpomtion,
vacuaciesand newly createddirectorships of suchclass or classes or series may
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befilledby a maiority of directors elected by suchclassorclasses or series
tiret'eof then inolTiec, or by asole remaining director so elected. Each director so
chosenshall hold office until his or hersuccessor is elected andqualified,or until
his or her curlier death, resignation or removal, if there are no directors in office,
then an election of directors may beheld in accorsiancewith Delaware Law.
Unless otherwise provided in the certificate of incorporation, when one or inore

directors shall resign from the Board, effective at a future date,a majority of the
direetors then in office shall have the power to fill suchvacancyor vacancies,the
vote thercon to take effect when such resignatíonor resignationsshall become.
offectivo, andeach director so chosenshall hold office as provided in the filling of
other vacancies.

Section 3.13.Removal, Any director or theentire Board of Directors may
be removed,svith or without cause, at any time by the affirmative vote of the

holdersota majorityof theoutstandingcapitalstock of the Corporationthen
enthled to vote at any election ordirectors mid the vacancies thus created maybe
filled in accordancewith Section 3.12horcin,

Scution 3,131.Cmnpensation, Unicss otherwise restricted by the
certificalc of incorporation or thesebyhuvs, the Board of Directors shall have

authority to fix the compensation of directors, including fcos and reimbursement

of expenses.

ARTíCLE4
OFFICERS

Section4.01.Principal OQicers.Tbc principal officers of the
Corporation shall be a President,olie or more Vice Presidents,aTreasurer anda
Secretarywho shall have the duty, among other things, to record the proceedings
of the nicetings of stockholders anddirectors in a bookkept for that purpose, Tbc
Corporation may also have suchother principal officers, including one or more
Controlers, asthe Board muyin its discretion appoint. One personmay hold the
offices andperform the duties of any hvo or more of snidoffices, except that no
one personshall hold the offices andperform the dutiesof Presidentand
Secretary.

Sectionel.02.Election Term ofolyce and Renmneratient The principal
officers of the Corporation shall be clueted annually by the Board of Directors at
the annual meeting thereof, hoh suchofficer shall hold office until his or her
suceasseritelected and qualified; or until his or her earlier denih,resignation or
removah Tbc remunerationof all officers of the Corporation shall be fixed by the

Board of Directors. Any vacancyin any office shall be lilled insuch manneras
the Boardof Directors shall determine.

Section 4,03. Subordinate OQicers, in addition to the principal officers

enumeratedin Section <l.01herein, the Corpondion may have one or more



AssistantTreasurers,Assistant Secretariesand Assistant Controllers andsuch
other subordinateofficers, agentsandemployeesas the Board ofDirectors may
deem itecessary,each of whom shallhoki office for suchperiodas the Board of
Directors may from time to time determino. Tbc Board of Directors may delegate

to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees,

Seetion 4,01.Removal. Except as otherwise permitted with respect to

subordinateofficers,any officer may beremoved, with or without cause,at any
time, by resolution adoptedby the Boardof Directors.

Section4.05.Resignations. Any officer may resign at any time by.giving
written notice to the Board of Directors (or to aprincipal officer if the Board of
Directors has delegated to such principal offieor the power to appoint and to

remove suchofticer).The resignationof any officer shalltake effectuponreceipt
of notico thereof or at such later time as shall be specilled in such notice; and

unlessotherwise speci(ledtherein, the acceptauce of suchresignation shall not bc
necessaryto make it effettive.

Section 4.06.Powers and Dillies; The officers of the Corpomtion shall
have such powers andperfont such dutics incident to each of their respectlye
offices and suchother dillies as may from time to time beconferred upon or

assignedto them by the Board uf Directors.

ARTICLE 5
CArrrAL STocK

Section 5.01.Cerli|icates For Stock; Uncertificated Shares. T heshares

of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or allof any or all classes or series of its stock shall beuncertificated shares.Any

such resolution shall not upply to shares represented by a certificale until such
certificate is surrenderedto the Corporation. Execpt as otherwise provided by
law the rights andobligations of the holders of uncertificatedshares and the

rights and obligations óî the holders of shares represented by certificates of the
same class and series shall be identical. Every hokler of stock represcated by
certificates shall beentitled to havea certiliente signed by,or in the nameof the
Corporadon by the Chairman or Vice Chairmanof the Board of Directors, or the
Presidentor Vice President,and by the Treasureror an assistantTreasurer,or the

Secretary or an assistant Secretary of such Corporation represenling the liumber

ol'sluires registered in certilicateform, Any or all of the signatures on the

certificate may be a thesimile, In case any ofílcer, transler agent or registor who
hassigned or whose thesimile signaturehas been phiced upon a certificate shall
haveceased to besuch officer, irposter agent or registrar before suchcertificate is
issued, it may be issued by the Corporation with the same effcet as if suchperson

8
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were such officer, tonsfer agent or registrar at the date of issue. A Corponition
shall not have power to issuea certificate in bearer form.

Section 5,02.Transfer Of8hures, Shuresof the stock of the Corporation
may be transferred on the record of stockhoklers of the Corpomtion by the holder
thereof or by such holder's duly authorized attonicy uponsurrender of n
eettificate therefor properly endorsedor upon receipt of proper inrnafer
instructions fi·om the registered holder of uncertilicalcashores or by suchholdeVs

duly authorized attorney and upon compliance with upproptisteprocedures for
lansferring sharesin uncertificated forat unless waived by tlie Corporation,

Section 5.03.Authorilyfor Addition<d lodesINgardink Tr<m.yler.The
Board of Directors shall have the power andauthority to makeall such rules and
regulations-as they may deem expedient concerning the issue, transfer and
registrationof certificatedor uncertificated sharesof thestockof theCorporation,
ns well as for the issuanceof new certificates in lieu of those which may be lost or

destroyed,and may require of any stockholder requesting replacementof lost or
destroyedcortificates, bond in suchamount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents,and/or the
registrarsof its stock against any chtims arising in cimneetion thuruwith,

ARTICLB6
GisNERAI,PROVISIONS

Section 6.01, Fixing the RecordDate. (a) la order that the Corporation
maydetermine1hestockholders entitled to notice of or to voic at any meetingof
stockholders or any adjournment thereof, the Board of Directors may fix arecord
date,which record dateshall not precede the dateupon which the resolution
fixing the record date is adopted by the Board of Directors, andwhich record date
shall not be inure than60 nor less than 10days before the dateof such meeting,

if no record date is fixed by the Board of Directors, the record date for

determining stockholders entitled to notice of or to vote ata meetingof
stoel<holders shall be at the close of businesson the day nextpreceding theadayon
which nollee is given,or, if notice is waived, at the close of luisiness on the day
nextpreceding the day on which the meeting is held, A determination of
stockholdersof record entitled to notico of or to voteat a meeting of.stockholders
shallapply to any adjournment of the meeting;providedthat the lloard of
Directorsmay fix a new record date for the adjoumed meeting.

(b) in order that the Corporation maydetermine1he stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Dii·eetors may fix a record date,which record date shall not precedethe date upon
which4he resolution 1ixing the record date is adopted by the Bourd of Directors,
and whieb dateshall not be more than 10days after thedate uponwhich the,
resolution fixing the record date is adoptedby the Boardof Directors, if no
record date hasbeenfixedhy the Board of Directors, the recorddate for

9
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were suchofficer, transfer agentor registrarat the dato of issue.A Corporation
shall not have power to issue acertificate in bearer foot

Section 5.02.Trws/hr OfShares.Sharesof the stock of the Corporation
inay be transferreslon the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor propelly etidorsed or uponreceipt of proper transfer
instructions from the registered holder of uncertificated shares or by suchholder's
duly aitthorized attorney and uponcompliance with appropriate procedures for
tranatorring sharesin uncertifícated forms unlesswaived by the Corporation.

8eetion 5.03.Authorityfor Addìíional Rules Regarding Tran.yler.The
Board of Directors shall have the power andnuthority to makeall such rules and

regulationsasthey may deemexpedientconcerning the issue,transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new eertificates in lieu of thosewhich may be lost or
destroyed,and may require of gay stockholder requesting replacement of lost or
destroyedcertificates, bond in suchamount and insuch form as they niay deem
expedient to indemnify the Corporation, mid/or the transfer agents,and/or the
registrars of its stock againstany claims uising in connection therewith.

ARTiCLE 6
GENERAL PROVISIONS

Section 6.0L Fixing the RecordDate. (a} in order that the Corporation
may detennine the stockhoktors entitled to notice of or to vote at any meetingol'
stockholders or any adjourinnent thereof, the Board of Directors may fix a record
date,which record date shallnot jorecedethe date upon which the resolution

fixing the record date is adopted by the Boardof Directors, and which record date
shall not be more than 60 nor lessthan 10days before the dateof suchmeeting.
If no record date is fixed by the Board of Directors, the record date lor
determining síockholdersentitled to nottee ofor to vote at a meeting of
stockholders shall be at the close of businesson the day next preceding theday on
which notico is given,or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shñil apply to any adjournment of the meeting;provided that the Boardof
Directors may lix a now record date for the adjourned meeting.

(b) in order that the Corpomtion may determine the stockholders
entitledto consent to corpomte action in writing without a meeting, the Board of
Directors may lix a record date,which record date shall not precedethe date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which dateshall not be more than 10days aller the datu upon which the

resoluílon lixing the record date is adoptedby the Roard of Directors, If no
record date hasbeen fixed by the Boardof Directors, the record date for
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determining stockholders entitled to consentto corporateaction in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting

forth thenction takenor proposed to be takenis delivered to the Corporatioh by
delivery to its registeredofficein Delaware, its principal place of businessaor an
officer oragent of the Corporation having custody of the book in which
proceedings of meetings of stockholders arerecorded.Delivery made to the
Corpomtion's registeredoffice shall be by hand or by certified or registeredmail,
return receipt requested, if no record date hasbeen fixed by the Board of
Directors and prioraction by the 13oardof Directors is required byDelaware Law,
the record date for detenulning stockholdersentitled to consent to corporate
action in writing without a meeting shall be at the close of businesson the day on
which the Board of Directors adoptsthe resolution taking suchprior action.

(c) In order that the Corporation may detennine the stockholders
entitled to receivepayment of any dividend or other distribution or allotment of
any fights or the stockhokicrs entitieci to exercise any rights in respectof any
change,conversion or exchange of stock,or for the purpose of any other lawful
action, the 13oardof Directors may fix a record date, which record date shall not
precedethe date upon which the resolution fixing the record date is adoptedgand
which record date shall be not more than 60days prior to suchaction, if no

record date is fixed, the record date for determining stockholders for any such
purpose shall beat the closeof businesson the day on which the Board of
Directorsadoptsthe resolution relating thereto,

Section 6.0, Dividends.Subject to limitations containedin Delaware
Law and the certificate of incorpomtion,the Boardof Directors may declare and
pay dividends tipon the sharesof capitalstock of the Corporation, which
dividends may bepaid either in cash,in propeity or in sharesof the capital stock
of the Corporation.

Section 6.01 Year, The fiscal year of the Corporalian shall commence on
January i andundon December 31 of each year,

Section 6.04 Corporale Seal.The corporate seal shall have inscribed
thereonthe nameof the Corporation, the year of its organization and the words

"Corporate Seal, Delaware".The sealmay be used by causing it or a lhesimile
thereof to beimpressed,affixed or othenvise reproduced,

Seetion 6.05.Poling of Slock Owned by the Corporation The Boardof
Directors may authorize any person,on behalf of the Corporation, to attend,vote
at and grant proxies to be used at any meetingof stockholders of any corporation

(except this Corporation) in which the Corporation nmy hold stock,

Section 6:06.Anonchnents.Thesebylaws or any of them,liony bealtered,
amendedor repeated,or ecw byhavs may beinade, by the stockholders entitled to
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vote thereon at any annual or specialmeeting thereof or by the Board of
11irectors,
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TilG COMPANIESACTS 49ilf>lo2006

Pfli /ATE GOMPANYUhtnt(0 BY SilAfula

AltT10Uiß OFMS006\fl0N OF

GATGTradingLimited

I, Pfli!UhllNAltY

1.1 TÍlo toUnlallongconloland in TußloA in iho Behodulo lo lho compimina (Tables A to F)
floguiallons 11166($1 1960 No,605) as amended by The Companion (Tubles A lo F) (AmomitMni)
ßentiinitonadelle (811&Q Noel052) TheCorupuoletAct M106(Eloeltonic Gomamalcallons)Order2000
(8( 2000 No, 3370),lhoComptAlou(TahlusA to F)(Amendmonl)Ho()ulallona2007(81 2007 No, Mg1)
andlho Compunlos(TabiosA 10F)(Amnadmonl)(No 2)ltagiànilon 2007(Gl2007Na2(126)sois ou il
totalet k>pdvein contpanicallwiled byshntes (nuyaTablobolnáhotnianllen;nlind'Tablo N)shall apply
10 thu Con)puny siwo in10 (nr as lhay nto oxdudou or votied boreby and GWhregulollans (anvoas an
oxchnind of yodad) and illo Mieles hatoinnflot coninined shull to lho Aillclos el Ascuchillon of lito
Carnpuny,

h2 la lhoto Mlden theexpfoselonalhoAf moons I oCmapanlosAd 1916and "the2000 Act"
moons lho Companinalut 2000,ht4 ao tantanyTototencein thosoAilldes to anyincubien of tha Aoiof

lho 2006 Attainli ha dnemedto hwindoa tolotoiv:n tu anysichiloty motlificallen at to-onocimentul Uwl
previolon for theUmnbolagin (otco,

, AM.OTMENTOP8HAREG

2;1 Simtes whichnio ¢ompilaed la lho sulhoticed abato capitalwith whlehihn Cotapany la
incorporateduhollbeundetiho i;onho)of luoditoelots who may(subloctto siinlinn 00of theAd andto
atueloaidbillow) allot, grantopilonaovat or olhorviisadispose0( the n(imo, (o suuhpoisons,onsuch
loom and inwah stulliot an theythinkfil,

2a All shprotwhichole notconiptised la lho otRhetisedshotocoldlel WHhvihinhthot;otepony is
locarpoolod añówhidi din dliacióinproposalo facunnheiluitalbo ollutedla lha members in.ptopatitoit
na nonfly on hmybe lothe flambot of thos:dallairshotos haldby lhomtospacilvnljudindo lho Coinpany
la panotal manling chall by apacial tosolutton uthatwho dkach The clint shall be muttu by nouco
spectlylogibo mimbot of shams oflomtl, tædlinilunp a poleil (ivåbelilA insu than 14 duya)?tiulin which
theoflot, ifnot neceptonitill he duumod tobe dedinod.Alls the expkallonof Ihalpolod, than shutos
sodoomuti lo be dodined shallho allorotUn thepmpotilon nietonaldla 11:0poisonswhohtivo, within the
unki pollud,noenpiedall166shutes ellerod to theta;such Imikot ollut chalumnode hinke tomti in tiro
natuomanant and limilotiby a lika pododas lho áilglooi olit:t, Anyahntennelacceplod puniuanlo auch
offur ot hidhet offetnostolosold or vol capirbioat hainp offendio afatowid exenpi by wayal imettons
taal any Quuas talenced komihn provinlons of ihh allelo by any mich upodill toalullen na niotmiold
phall be undet the conkel GUhudkoclots,whoonly niloh(lient opilotinoVoi of ollotwiso dlaposoofthe
60100 to such potsono onsilch h niw,and la etich tmainot ut, Bay9tloh til, ivo')lded thah la lho caso of
thtitos not secuplod MS u(at$0(di «Vuh thatn ålmil not la dispechd of on latma whidt ato more
hwoutablo lo thusubStb001 thnolót (htin ihn louds on whbihtheywmoollotod to lho muinbott Ybu
lotogoingpiovl¢lons el (bl40111010?,2 shall h90 ultuutoblocGosonlinn60of lho Atl,

vá la accordecowith Mellon9)()) oUhn Aulscollons69(1)and 90(1)to(n)(lochidvo) of lho Ael
chullnulaplilyto theCoinpuny,

2,4 lho dimelutauto (latwally andUnnendlRunnityedibudsedfor the purpussaof ecollen00 of flio
AcMo»xercian anypowet of the Compmyyto filol andUtouttiehls to Milandbo forof convoiteocellitus
into shuma of ihn Omagonyup to Rioamount of the nothodacdshutocopitolwithwhh;hIho Gompanyis
locorpomlad al any linio 00 limos dudni; the polled of fiVoyears from the dolo of hwatputallon und lito
ditockits Amy,allot ihalpulod,lkil unyolintou ot wentanyenh dahlanolet ihlatrulhollly la puunmnB6
VI im allut of ogmonval so 10do fondo by thohConipuny witblo Uni pedad.Theraillindly ligteby olvon
mayelogy limo (subledtolho seki sucilun60)hu tunuwud,tyvokedof Valledbyordlantyfonolullon.



;L nilARER

3.1 TitoRottcontartadhy tomhllpo a ln TahinA ahnli allochchio lo fully pold-upsanois,und the
Cotopanysho4utanliuvo a first and pomnicent lion no all shama,whelhorfully pold ot nol.slunding
registerettin tiin mimo of tstly potson ladobledot undet lichility 10 lho Company, whether he shallbo the
r.nlotool.sinodMhWr flatool ceshalHm onoòl tvio»t som Jalatholilain, for nil moneys pra;innfly
payabin byhiraot ble usinio lo lho Company,R@ilallon U laYahle Aannuha modifiodacunihigly,

G.'2 The liablilly of anymamber in r16tuulltri oispuoi et n 4:nil shall be inciani:od by llo odalitenel
iho esul of the illet simWncuof regulallon til in fablo A of liimwords "andallexpanonIhnt may have
botullacurteti by 916 Companybytenson of mich non-paymonV.

4, GliNtinAl.(dEliTINGs ANI) RE.80Mir10MB

4,1 Every notico convochica tionatal muolinashalb:umpty villh the provisionsof acution02(i( I) of
Ibn 9.006Aelna lo eMuuhitomuillon to membatain tricord to tholt fluhtto appelnipro:dosimid noty:uoof
andálbut conimunluullonesolollagto anygenotel moolinowhh;h noy ammbe a onlillod lo tuecivo dull
be nonuolho ditcolors utal toihn uudilots forlho limo botheofthe Comptiny.

62,1 No inistnoon tliall be ltunacted til uity genutal moolingunim a flwiuto aplosoßh Stibiool to
niticle142 below,(wo potaimit onulloiltovolouponiho businosato Un Itananoted,each 49titoa momhet
et apioxy lot amonihat of aduly autherlaco(optosenlviivaof u corporallon,ahnliho a quoruus

4,2.2 li and lot so longna lho000 hasonlyoneníntilhetelhal niembot nescal la poison or
byproxy01(il (balmemberta atorgotallor ) jya dulyauthoilsetftopto:iunintivoshit4 I oaquotum.

424 il a goonna la notprosentwithin hall nahout fromthe ilma appointodfor u genotal manting

thogenerohnoding shallelandadjournódto lito anmoday inthenn:dvlook aillio unmatimeendplato or
tu aloh albar dayed (d such0010f ynits andMMonothedlrooton:mity delemilne; umUf agha adloonyud
sonotalnwolinga quotum6 nel proconi v&hinhul0nn hour froni.lho line appoinfull thoofu eudi
oljouavid linnotel mantinoahnilbo dissolved.

4,2,4 Raoulmione46and il lATabloAshallgol opplyto thu Compney,

4.3.1 if nadforeclon9 og the Companyha.sonlyune momhetand Ihalmembutlokooanyiluthlaw
whlehis toquited to ho lokoningenonilmotillay orby moonaof avnillan toseMien,lhottilwblon shull bo
att velldandoftes;luninull onmottby thoCompimyin generalmooling,albhidioprovitind innillcle 43.3
latow.

x�T_l_in

vulling and dnivood by thatmomhot to lhoCoinpanyforanky in iho Compimy%inimilo bout

4Ag Relolellona unde196000 100of lho 2000 Act lot iho totnovril el u ditoder ludura iho
ajkniion ofido pulldololAce and ividet sotilon 091of the Actfor ihn tomovaly an mulilut taloto the
o:<ploilonofbb polled of offico shallonly beconaldoredbytan (:ompany lagennoumoulina,

4.4 A mumbergeant in amoollagby proxylihail boonlliled lo spanknbo moollagind shall ha
natulod to one 90(«un u chty.vuf hands la anyco;o whernihe vuino person!s appoinlullproxy for moto
(finn olícanshot ha clou ona show ofhandshaveasmanyvola no lha num of al momhetsforwitom
helt ptoxy. A inombat grownl al a snoting by meioihanonepmxyshallboonlilluuto upookat Ulu
amotingintouchonchof lho ptoxios huHhuproxios logolbot shall ha entitled to caly aunvolòuna show
of honesin ihn ovanlihul thusto:dan du uni le&ngreconni a lo how theirvoto shouldto 0;mtalud
on n»how:of humb,lho valing powet in immedas nel n:mtebod.RegulallanIM la Tahh A t.hallhe
motíllladonnotdhigly.

Ui Uno;s annived by otßnoy jonoMion limi ioguluike M in Talilo A thall apply witheiti
innditiention theoppofotomolola poxy andMy autheilly enthvwhich the ptoxyle appoinindata copyof
such culhotily cortifod intelipily of la spalo olhot Way appfoved by theditodois lay be dopodied ni

fueelyn(I MUholiluco giecuiud in regulallon62 inTabloA up to the common@@inì of lho muliling of (la
iniy casu whets a polile 6400 olheinlan thannHhotnnlinu}cl llW lakingof theydl00ey be bandedto
tanclinlimen olho moolingpilot to tha couwanocement00 o businosxof the mooling,

IL APpolNaillNroF Dif(ECTORE

6.1.1 ßugtilden 6'l laTabla Aeltallneuippijlo lhoGoinpany.



IM,2 The maxkauinmimber and minfMumniimerettosponlivelyel lho diantors muyis dolomlinod
(tota 1960 to than byutchyny trisoluilon Sablocttoandindefault of anysuch delutolanl(an Okira shallha
oc maxionis miluhot of dimulurs slid Ihoalphnumnumbol of (litaduin shall to unu, Whenovot iho
minhmiineilmhet ofditodors in one,a dolo ditoclot shall hawoauthority to exc·ttiso all lite poweta and
4&viteljaa by YubloA utid by thorío litíldos o'tpiosseti lo ha vedell in lho ditadets geliotMiy, ated

regulullon01)|n ftiblah shnilbe findlied at;cutdingly,

62 Rugefalloilu76to 79 (liv:hmiin) laTable A shalldolopply to lho Cosipiny,

6.3 Nopoison alaill be uppoinlai a dioclut uhiny finiWnl muulinguntotu; uillst:·

(0) lie la touunvaundadby the direcluial ut

(b) IWI lose thiin N uor moto ihan uti clo daysndforo(40 dain i Opoh)ledlot (40

gamitalmuothig, 001100afgruidbyn momimi qtialiRedto volopHho gotiotal montingha on oivanlo lho
Onnipanyof luolotonlionto proposolhal poleon for appolnlooni,together with noitto skided by that
putsonofbiovållagnacatotouffiitinted,

f>A, tub}<mllo fallido 6.fiobsVo,NINCompanyinnyby0(Gauty rusoluRonappelni unypoison viho

is willinytoocíkr bea ditpoloi,uitlier to fn vacunoyoronanaße(anuNimelot,

642 Thedke4turutiley optiointa potsonwholawilligg to uol to be n illinctor, unhotto illbo nenney
at 04 an nddilluttaldirocluti pio'll(tad (Imi (ho nispoleitmal duou not counthu minist ut ditoolots to
o;o;uardany numbot dolotminosin accordominwith vrilclo SJi2 abovo M the maximandnumbotof
ditaclots andict the limo bolag in totto.

S.5 in miy saan vihoto on (ho tor,ultof dnath of tientle lho Cumpony hus no nombota unano
ilhoctoto ihopetonal toptoonatalivo:tof iho limi mannotto huvo illed rahnli ha'iolaulight by notico in .

willing to oppint a putten lo ha o dkectorof die Companytinil auchuppoinimuutshouho aso((ocavust
li omda by lho Compueyin gonged tcoling pursuaalto tillelo SA,i above, for the purpo:mni litle
nith;lu, wheto twout moromainburt din laCircundanced fondadenit uncolinin whitih of thomeinvived
the olhar orothere,the mealbot.sson))hu doinand to havodimi laordot el sunlodly,unil accordinglythe
yomuut shullhu duomoiJlu hnvoauriived thu oWot.

0, BORRO\NINGPOWEful

GA Thedliedom mayoxorcito oilthepowdteof tho 00pipuny tohwrow moneywithouUnnittis to
aimentutal(spedauch totamandlaauchinannot unBiny Gilokill, niid aub]sel(16thecaseof anydocurity
convenilo intodwren) to confian 40vi the AcHo (unalanymuitgano,chiirou et slutwhird annutilyevet
iloendadakhui,prepolly ami uncolted isnpitale or ony poll thetool, and to lauto dnhanWron,debonitrto
elock, pad ethetsunwiths wilathor oublebtet on noe0tily is anydebi,liebMiyor obligul(go of the
Companyor ofanythkd pmty.

y, Al.TlißldAYEDileGTORU

y,) Uniosa olhumbo dolotminud by theCompanyin symaid muelbig by wdimuy asoludon on
vilainnio direclot thulhiot be estilled as swh to tocoivo toy tumunotallonhow the Compuny,save Um( ,

)w inuy bu pahlby lho Companyne:h pail (4 ony)of the tenumatolinoothemico payuhleto hh appoldor
a stu;happolniet toy by 6916;*[0wdthigto lho Companyfromltmolo lima dited,and ihn licil noulenco
of teguladontil) la TabloA aballbe modifieduci:ordingly,

72 Adifuduit of any sudhdhet poleonnoinovnilivand to teaubgco 00 In'íobbi A,tanyce( m an
ollumnioditoldt to relimsoul motelhanuna tilteolot noina allmaam directorchalthoantillud elny
maallan (4 Os dkodors at of Unycommilleo et ihn d2<itiota 10 onovoly lot ovelyulteclot whomha
topiosunb in edelloido hk cyni volo (ll voy) as a tiltector,but ho shoßental da orily one hy lho pulpaan
el (10(MiÌnißg whußlot ti RUDjum10 |ltUe(ii.

6. Gl(ATUlillis AND PENnldNh

9.Ll TBo directoramay martire lho povana of the Comimay ceMatted by lb Momenadum of

/vaccinunn in relaUunle lho paymeal of pension:; y/Mullina and olhot bencha and shel be enillied 10
telen anyhonolib istoived by thornet any of thomby onsonof the exotelt.eofunyinich powochf.(Goti C<

2004%



0.12 Roß0kilion0%la TabloA66:110101tipplylotha company.

9. PRO( íŒDilioGOF BIRECTofta

0.1.0 A dituelgt idy volu,nHiny monthig6000 ditautom or of any costelltuo of the directoto, on
anytowMios no(withainiilliipilhal ida anyway voilcotas or roleWalo a moller lawhich hehmt illtotly
udni.timelly, anyNetal intapmi 9dinisoevet,sínil li ho diidl yelo on anyMich tenoliitten hhpMo shall he
countadl ed in tofollon (onny bush (neolullonuit afore:;afdhe shtill (Wholbotet not ha tholl volo on (hu

samo)1mtal:enlato uccogni in 40ktitullou ihtolimnim present601:0manling.

9.1,2 f:pc dlinclot shall coniply wllh bla chligulinna to Gidoso his laimo:d la coultist.intodot
sculton30 0040 Ati.

G.03 ReinslalloneOtto Gy (ladudvo)la Tathi A shaltnottipply to lho Company,

10. COMMUHlCATioNBY MilANGOF AWillkS)Tf:

10,1 ßb]m;Nolho provbienn of the2fel À¢ha documuelof liifo(mullen maybe soul at supplbai
by the Onmpanytoa personbyhelnd niado avdabbrtaWahaltu,

U, TIW8EAL

i).) li)ho Con)pmiy hut u seul4 simil ottiy be Used willHho nutheilly of ihn dhottete at el a
commillooni d(tudutn. Tfui ditoclots may daktsbia whosha)(nignanyinciniscal to vaili;h ihn coul is
all)xedandunlout othem!saso dolotoilnad li sliall be shutodbya ditoelot tid by 166 autiotory otacond

direclot, Tito oblitialloli umiut mguiallon O laTubin A tointing to Oto1010(410of slinto cetillh:alos ahnli
applyonlyll the Companyhneu suul.Angolallan 10Ho fablo Achallnotapplyto lhoGomptmy,

í h2 The Goinpunyany okotelso lag lioWols tonfulleil bystrillun 30 of iho Atl wllhtogord (0

litwing onollWluisooHoroso naiuttu,and such pmieto shallbn vedudlii the dkuulets.

12. Pi«yrlictioN FROM UAnluTY

lot Forihopd4touduof Ibisarticlon 'Un tity"6 onylloWillyineuttet t>ya poteon laconnuellon
Wilh anyneußyunto,defnipli,broachof duy et broach of itual by hhh in tolation to the Company et
alholyho la connucifonwith his JUße; pöwntoat ollico and"Annothiled Goalpan'j'611611htint lhe
onsulag rufortódtoinsuullen204 0040 9006AchSubloci tolho poslefonn of the 2000 Ai;Umd Wlihatit
pinhalkolo ány9talacitonfternliabilityvihtubmayolhoolse apply:

(0) thu dituttornebullhavepownth> purchannmul mutillain fut anyditedlot of lilo
Company,any dhedet of en Assodated Contpany,any nu(Riorof the Canapunyami any ofileet of the
Compinny(nothaingn flina;tor annulíkr of theCompany),Int>utuncaagainalanyUnbill(yl umi

(b) ovuly dltoulut et nudflotof theCompanyimd ovuty olhoutof lito Company(nel
belagadhgelot of vialliot ulho Compimy) canilbe fademalthidout oillits casols of ihn Companyaudun(
dayless at liabiB(yineutted bybhain dehuidingany 9toccodingsM vthishyidemonUnOlynaloNu layoup
i la VMeh ho 6 nehuitted or in conordion ydih nay applicallonlavihkh talkila amated(0 hira by Um
nowUtvin any Unbillly,

124 . 11000101|00BB inTableAdoit not applytolho Company,

13. fHAN60ER OFGHARES

(3J The illodois may,10lbnit absoMo dhn;tollon inid viithaul asshpiMo imy touren ibninfat,
th;dhmlo tóghint its anniet of a tihats whethatof not il 6 a Mly ndi Watu, and the liral solence of
pigutation000 TableA uhull poi apply10 ille Can4may.
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CERTIFICATEOF INCORPORATION

ONCHANGEOFNAME

CompanyNo. 1651728

The RegistrarofCompaniesfor EnglandandWalesherebycertifiesthat

(NSTINETCHi-X LIMITED

havingbyspecialresolutionchangedIts name,is now incorporated
underthe nameof

CHI-X EUROPELIMITED

Givenat CompaniesHouse,London,the 20th July 2007

11W0FFICIAL SliALOFTHE
INGl91flAn 0F COMPANIES

CompaniesHouse
- for the recotti



THE COMPANIES ACTS 1985 TO 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

- of -

CHi-X EUROPE LIMITED

EWEREM
Macfarlanes LLP
20 Cursitor Street
London EC4A 1LT
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THE COMPANIES ACT 2006

PRIVATE COMPANY UMITED BY SHARES

ARTICLES OF ASSOCIATlON

-of -

CHI-X EUROPE LIMITED

(adolotedby writtenrosolutionpassedon 2012)

1 The Company's articles of association

1.1 The Company's articles of association (the "articles") comprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
to The Companies (Model Articles) Regulations 2006 ("Model Articles") as in
force at the date of adoption of these Articles, subject as expressly excluded or
modified by (or to the extent inconsistent with) the following articles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previous arlicles, including any regulations formerly known as Table A
and any provisions incorporated frorn the Company's memorandum of association.

1.2 in these Articles, reference to a numbered Model Article is to the article with that number in
the Model Articles and reference to a numbered Article la to the arlicle with that number in
these Adicles.

2 Definitions and interpretation

2.1 in these Articles, terms defined in Model Article 1 havo the same meanings when used in
these Articles (except where the context otherwise requires) and the following words and

expressions have the following meanings:

Act: the Companies Act 2006;

Conflict situation: a situation in which a director has, or can have, a direct or indirect
Interest that conflicts, or may possibly conflict; with the interests of the Company, including
in relation to the exploitation of any property, information or opportunity and regardless of
whether the Company could take advantage of the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a
conflict of Interest;

Controlling Sharehokler: the holder or holders, for the timo being of more than one half in
hominal value of the issued ordinary share capital of the Company (including, for the
avoidance of doubt, any holdet of the whole of the issued ordinary share capital of the

Company); and

membor: a shareholder.

174138311.1



2.2 Except as expressly provided otherwise la these Articles, or where expressly defined in
Model Article 1, words or expressions contained in the Model Articles and in these Articles
bear the same meaning as In the Act.The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shall not apply.

2.3 in the Model Articles and in these Articles, except in Article 1.1 or as expressly provided
othenylse in these Articles,any referenco to any statule, statutory provision or subordinale
legisialion ("Legislation") includes a reference to ihat Legísiation as from lime to time
aniended of re-enacted (whether with or without modification).

2.4 For the purposes of the articles, "clear days" in relallon to a period of notice excludes the
day .on which the notice is treated as given and the day of the meeting or other maller for
which tlie notice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-''.

3 . Company name

The name of the Company may be changed by:

3.1 special resolution of the members; or

3.2 otherwise in accordance with the Act.

4 Unanimous decisions of directors

4:1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replacéd wlth the words "of whleh each eilgible director
has signed one or more copies".

4.2 References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors' meeting
exclilding, in respect of lhe authorisation of a Conflict Situation, the director subject to that
Corillict Situation. Modei Article 8(3) shall not apply.

5 Quorum for directors' meetings

5,1 The quorum for directors' meetings may be fixed from lime to time by a decision of the
directors but, except as set out in Articles 5.2 and 5.3, it must novor be less than two, and
unless otherwise fixed it is two. Model Article 1 1(2)shall not apply,

5.2 At any time when there is only one director in office, the fluorum for directors' meetings will
be that one director (without prejudico to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participating at a meeting of directors may appolnt one of their number to act
as Chaimaan..The Chairman shall not have a casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Directors' authorisation, voting and counting in the
quorum

7.1 if a Conflict Situation arises, the directors may authorise it for the purposes of section
175(4)(b) of the Act by a resolution of the directors made in accordance with lhal section
and these Articles. At the time of the authorisatiorb or at any time afterværds, the directors

may ilupose any limitations or conditions or grant the authorily subject to such terms which
(in each case) they consider appropriale and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any timo at the discretion of the directors.
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7,2 For the purposes of any directors' meeting (or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, il theré is only one director
in office other than the director or directors subject tothe Conflict Situation, the quorum for
such meeting (or part of a meeting) shall be that one director.

7.3 Except as otheiviise specified in these Articles or the Companies Acts, and subject to any
limilations, conditions or terms attaching to any authorisation given by the directors for the

purposes of section 175(4)(b) of the Act, a direclor may vote on, and be counted in the
quorum in relation to,any resolution relating to a matter in which:

7.3.1 he is ina Conflict Situation; and

7.3.2 he has, or can have a conflict of interest arising in relation to an existing or a

proposed transaction or arrangement with the Company.

7.4 Model Article 14 shall not apply.

8 Appointing and removing directors

The Controlling Shareholder shall have the right at any time and from time to tinte to appoint
one or more persons to be a director or directors of the Company.Any suchappointment
shall be effected by notice in writing to the Cornpany, or to a meeting of its directors,
including a meeting which until such appointment would not be quorate, by the Controlling
Shareholder and the Controlling Shareholder may in like manner at any time and from time
to time remove from office any director (whether or not appointed by it pursuant to 1his
Article).

9 Tormination of tilrector's appointment

in addition to the clrcumstances set out in Model Article 18, a person also ceases to be a
director if he is removed from office pursuant to Article 8,

10 Directors' remtmeration and other benefits

10,1 Adirector may undedake any services for the Company that the directors decide.

102 Adirector is entitled tosuch remuneration as the directors decide:

10.2d forhis services to the Company as director; and

10.2.2 foratiy other services which he undertakes for die Company,

103 Subject to the árticles, a director's remuneration may:

10.3.1 take any form; and

t0.3.2 inckide any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director.

10A Unless the directors decide otherwise, no director is accountable to the Company for any
remuneration or other benefit which he receives as a direcitoror other officer or employee of,
or for services provided to, any ofthe Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
the parent underlaking of the Company.

10.o Model Article 19 shall not apply.
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11 Share capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1 each

11.2 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of dividends, or the retum of capital which rank in priority to the ordinary shares in
the Company, or which carry any right of redemption at the aplion of the holdet. Model
Article 22 shall not apply.

12 Paymont for shares

12.1 No share shall be issued other than for a subscription price decided by the directors (subject
to the Act).

1.2.2 If so decided by the directors, the subscription price need not be paid in full at the time of
issue of a share, but any amount not paid at the time of Issue shall be paid:

12.2.1 subject as the directors may decide prior to issue, on demand by the directorsi
or

12.2.2 on demand by a liquidator of the Company.

12.3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference between shareholders in the amounts and times of payment of calls
on their shares.

12.4 Model Article 21 shall not apply.

13 Joint holders of sharos

13,1 Where two or more persons are registered as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefit of survivorship except that:

13,1,1 the maximum number of persons who may be registered asjoint holders of any
share is fourtand

13.1.2 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share.

13.2 Any one of joint holders may give valid receipts or waivers in respect of any dividend,
bonus, retum of capital or other nioney payable in respect of a share on behalf of all the
oint holders and Model Article 35 shall apply subject to this Article.

13.3 Only the person whose name stands first in the register as one of the joint holders of any
share shall be entitled to delivery of the certiiicate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Any document or information given or made avaliable lo such person shall be
deemed to be given or made available to all the joint holders.

13.4 Any one of the Jointholders of any share for the time being conferring a right to vote may
vote in respect of the share, or may appoint a proxy or reprosentative to vote in respect of
the share, as if he were the sole holder, provided that:

13.4.1 if. at a meeting, more than one of the joint holders, or their proxy or
representative, seeks to vote in respect of the share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
among them in the register in respect of that share shall be counted; and



i

13.4.2 on a written resolution, agreement maybe sighified by any oflhe joint holders
and, once sjiven, such agreement shall have effect notwithstanding any
objection by any other joint holder.

13.5 Anything to be agreed, speelfled ordone by a holder of a share may, in the case of a share,
heíd by more thenone holder, be validly agreed, specified or done by any one of the joint
holders of such share,subject as expressly provided in the articles.

14 issue of new shares

14.1 The Company has the power to allot and issue shares in the capital of the Conipany and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rights.

14.2 At any time vihen there is a single Controlling Shareholder, the directors ntay only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any security into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors
pursuantto section SSOof the Act shallbe liinited accordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply tolhe Company.

15 Transfer of shares

f5.1 The directors shall register any transfer of shares made with the express wrillen consent of
the Controlling Shareholder.

15.2 Subject to Article 15.1, the directors may,in their absoluto discretion, refuse to register the
transfer of any shares and if they do so, the instrument of transfer must be retumedto the
transferee with the notice of refusai unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

16.1 Except as .otherwise provided by the rights allached to any shares from time to time, all
dividends shall be paid to the holders of shares in proportion lo the numbers of shares on
which the dividend is paid held by them respectively.

16,2 Model Article 30(4) shall apply as if the words "the terms on which shares are lasued" were
deleted and replaced with the words "the rights attached to shares".

1y No interest on distributions

Model Article 32(a) shall apply as if the words "the terms on which the share was issued"
were deleted and replaced with the words "the rights allachod tothe share".

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members".

18 2 Section 31& of the Act shall apply to determine the quorum required at a general meetíng of
the Company.

183 For the avoidance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whilst the quorum is not present, but without prejudico
to business transacted whilst the quorum was present or once the quorum returns.
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19 Voting rights

19.1. On any resolution, whether at a meeting, on a poll or by written resolution, each member
shall be entitled to one vote for every share held by him (subjectas provided in the articles
in respect of joint holders).

20 C0mmttnications

20 1 Subject as expressly provided in the articles, the company communications provisions (as
defined in the Act) shali apply to any document or information authorised or required to be
sent or supplied by the Cornpany to any member or director or other person, or by any
member or director or other person to the Company or by any member or director or other
person to any other member or director or other person in each case for the purposes of the
articles as they do to documents or information authorisedor required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows.

20.i.1 lhe provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shalt apply as li lhe words "and the articles" were Inserted
afterthevìords"the Compaliies Acts"insections1168(1) and 116B(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and informatton) shail
apply as if:

20.1.2.1 in section 1147(2) the words "or by airmail (whether in hard
copy or electronic form) to an address outside the Uniled
Kingdom" were inserted after (he words "in the United
Kingdom" and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posting where sent frorn the United Kingdom to an
address in the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail"

20.1.2.2 in section 1147(3) the words "48 hours after it was sent" were
deleted and replaced with the words "when sent,
notwithstanding that the Company may be aware of the failure
in delivery of such document or information."; and

20.1.2.3 section 1147(5) were replaced with the following:

"Where the document or information is sent or supplied by
hand (whother in hard copy or electronic form) and the
Companyis able to show that it was properly addressed and
sent at the cost of the Company,it is deemed to have been
received by the intended recipient when delivored to the
relevant address "; and

20,1.3 proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the document or information
was properly addressed as required by section 1147(3) of the Act and that the
document or information was sent or supplied.

20.2 Notice of a meeting of directors may be given to a director orally, or in any manner in which
he has indicated he is willing to receive such notice,

20.3 Model Adicle 48 shall hot apply.



21 Company seals

Model Article 49(4)(b) shall not apply.

22 ludemnities, insurance and funding of defence proceedings

22.1 This Article 23 shali have effect, and any indemnity provided by or pursuant to it shall apply,
only to the extent permitted by, and subject to the restrictions ole the Act it does not aliow
for or provide (to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly, This Article 23 is also without prejudice
o any indemnity to which any person may oíberwise be entitled.

22.2 The Company may indemnify every person who is a dilector or other officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
iiability or expense incurred by him or thern in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
an occupational pension scheme (as defined in section 235(6) of the Act) out of the assets
of the Companyfrom andagalostany loss, liabilily or expenseincurredby him or them in
conhection with such company's activities as trustee of the scheme.

22.4 The direclors may purchase and maintain insurance at the expense of the Company for the
benefit of any person Who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Conipany or a
trustee of any pension fund or employee benefits trust for the benefit of any employee of the
Company or of any associated company.

22.5 The direclots may, subject to the provisions of the Act, exercise the powers conferred on
them by secttons 205 and 206 of the Act to:

22.5.1 provide funds to meet expenditure incurred or to be incurred in defending any
proceedings,investigation or action referred to in those sections or in
connection with an application for relief referred to in section 205; or

22.5.2 take anyaction to enable such expenditure not to be incurred.

22.6 Model Articles 52 and 53 shall not apply.

23 Limited liability

The liability of the members of the Company is linilled to the amount for the time being (if
any) unpaid of the shares held by theni,



tegisiered No.01651728

The Compmties Acts 1985 and 1989

PillVATisCOMPANY LIMYfED BY SilARF.S

Memorandum of Association
(as<tmended by resolution in writing passed ovr 17December 2007)

CHI-X EUROPE LIMITED

1 The name ol'the company is"CH1-X EUROPR LIMITED"*.

2 The registered office of the Cotnpany will be in England and Wales.

3** The objects for which the Company is established are:

3.1 (a) To carryoil the business of a Broker Dealer as aLimited Corporate Member ofThe Stock

Exchange ruid as uneilhtry thereto to do all orany of the things andmatters hereinafter

specified.

(b) To supply services, intonnation and assishinee to providers or usersof information andorder

processing networks uselol in or in comicetion with the Company'sbusiness.

(e) To emry on any other trade or business which may be capabic of being conveniently carried on

in conneelion with the objects specified in sub-clmise (n) hereof or calculated directly or

indirectly to enhance the value of or render profitable any of the Colupany's property or rights.

(d) To act as the holding and co-ordinating company of the group of companies of which the

Company may from time to time he the holding company.

3.2 To form, promnte, subsidise and assist companies, syndicates or other bodies of all kinds and to issue,

placestmderwrite or guarantee the subscription of, subscribefor,acquio or sell any shares,stocks,

bends,optiotis, debentures;debenture stock or other capital or securities or.obligations ofuny such

companies, syndicates or other bodies, or to pay commission to mid remunerate any person or company

for servicesrendered in issuing placing, underwriting, guannieeing, subscribing, nequiring or selling as
atoresaid.

3.3 To enter intn, carry on and piirlielpate in Emancial transaelions and operations of all kinds and to take

any steps which may be considered expedient for carrying into effeel such transactions mid operations.

3,4 To invest or deal with anyof the monies of the Company not immediately reuuired for its operations in

suchnluimer with or without security andwhether at haine or abroad as tite Company may think lit.
* IncorputatedasdeZode & Bevan (Finoneint Fulares).Limitedon 1$ July 1932s Name changedtoThimicsway investment Services

Liinited owWSeptember1957;to tustínet investment Services Limited on l January1985.10instinct Chid Limited òn 21 hhweh200&and
to Clii-KEurope Lim edon 20 July 2007.
NCiause 3adopteilby writtenschaion passeda 15Mai2e0E
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3;5 To enter into parttiership or intoanymrangementfor sharingprofits,inilon of interests,cosopemtioa

reciprocal cpacessimia or otherwise with any peysou,firm, conipmiy or other body of any kindfor tlle

purpose of carrying on business from which the Company would or mighLderive any benefit whdher
direct or indirett.

3.6 To purchase orotherwise acquire and nuderinke nil or any part of thebusiness, propedy, liabilities and

leinsactions of any person,firm, companyor other hudy of anykind, and to establish or promote or join

in the estahiishntent pr promotion of any other company whose objedgsimil include.the objects of the

Company or the promotion of whieltshall be calculated to advance its interests and to acquire and hold

anyshres, securities or obligations of any suchcompany,

3.7 To purchase or otherwise acquire any patents,brevets d7nvention, licences, concessions, copyrights,

trade marks,designs, rights of agency or distributorship undthe like, conferring any exclusive or non-

exclusive or limited right, or any secret or other informationas to miy state of atTairs, individunt, firnt

company or other body,or invention, process development or the like which may seemto the Company

cirpable ofteing usedfor any of thepurposesof the Company,or the acquisition of which may seem

calculated directly or indirectly to benefit the Coinpany,to use,exercise, develop, grant licences in
TesijectoEor otherwise turn to accountaay of the same andwithe view to the working anddevelopment

of the sameto carry on any business whatsoever which the Company may think calculated directly or

iodireedy to achieve theseobjects niid to apply for, registered or by other meansprotect,prolong and
renew vhether in the united Kingdom or elsewhere any of the same;

3.8 To purchase, take on lease or in c.schango,hire or otherwisc acquircandhold for anyestate or interest

and manage any lands, buildings,servitudes, easements, rights, privileges,concessions, machinery,

plant, sitek-in-trade and any heritable or nioveablerealonpersonal property of any kind.

3.9 To develop,work, improve,manage, lease, murtgage, charge, pledge, turn tu necotml ur otherwise deal

ith alfor any part orthe property of the Conipany,to surrender or accef>tsurrenderof any leaseor

tenancy or rights, and to sell the property, business or undertaking of the Company, or anypart thereof,
for such consideration as the Company may think lit, and in particeharlor cash or shares,debentures or

securitiesof any other company.

3 10 To construels erect,utaintain,alter, replace or remove any buildings,works, offices, erections, plant,

machinery,tools, or equipment as ipay seem desirable for anyof thoblisinessos or in the interests of the

Companyennd to manulheture, huy,sell and generally deal in any plant, tools, machinery,goods or

thingsorneydescription which may be conveniently dealt with in connection with any of the

Coliipany¼objects.

3.11 To manageandcomlget theafleirs of imy coinpanics, liims and persons carrying on business of any

kind whnisocyce, amt in any part ortheworki,

3.12 To borrow or raise money in such manner as the Company shall think fit and in particular by the issue

(whetherst par or at a premium or discount und for such consideration as the Company may think fit) of

bonds debentures or debenture sloek(payable to bearer or otherwiso), mortgages or charges, perpetual

orotherwise,and,if the Company thinks fit, charged upon all or any of tlie Company's property (both

present and futrire)and undertakingincluding its uncalled capital aird liarther, if so thought (11,

conveilible ilito angstock or sharesof the Cumpanyor any other companys and collatemlly or fiirther to

secure any obligulions of the Companyby atrust deed or other essurance.

3.13 To guanmtee or otherwlse support or secureeither with or without the Company receiving any

considemiion or advantage and whether bypersonal covenant or by mortgaging or charging all or part

of the mídertaking, property, nasetsandrights present and future and unealled capital of the Company

or by hotti such inethods or by any other meuis wlpitsuever, the liablíitles tual obligations of and the

payment of any monies whaisuever by imy person, firm or compmiyavhtitsoever including ht not

liniited to any company whicifis for the time being the holding company or a subsidiary (bothas
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defined by section736 of the Companies Act 1985)ofthe Company or of the Company'sholding

conípany or is controlled by the sameperson or persons as control the Company or is otherwise

associated with the Company in its business,

3.10 To grant indelunities of every description andto undertakeobligations of every description.

3.15 To make, draw accept,indorse and negotiate hiih of exchange or othernegotiable instruments and to

receive money on deposit or loan,

3.16 To pay all or any expenses incurred in connectioit with the formation andpromotion and ilicorporation

of flye Company and to pay commission to and temunerate any person or company for services rendered

in.underwriting or placing, or assisting lo uriderwrite or place,any of the shares in the Company's

capital or any debentures or other security of the Company, or in or about the fonnation or promotion of

the Company or the conduct of its business.

3.17 To pay for any properly or rights acquired by the Company or to remunerate any person, firm or

company rendering services to the Company either in cash or in kind or fully paid-up shares with or

without preferred ordeferred rights in respeel of dividend or repayment of capital orotherwise, or by

any securities whichthe Company haspower to issue,or partly in one made and partly in another and

genemlly on such terms as may be determined but so that any shfires shaU bc issued only if they are

fully paidor credited asfully paid on or helforeallotmenh

3.13 Tó accetit paymentfor any properly or rights sold or otherwise disposed ofor dealt with by the

Company, either in cash, by instahnents or otherwise, or in fully paid-up shares of any company or

corporation, with or without deferred or preferred rights in respect 60dividend or repayment of capital
or otherwise, or in debentures ormortgage debentures or debenture stock, mortgages or other securities

or any company orcorporation,or partly in one mode andpartly in another,and generally on such

terms nathe Company may determine.

3.19 To make loans or give credit on such terms as may seem expedient with or without security to sneb

persons, firms, companies, syndicates or other bodies of all kinds and in such cases(and in the case of
kians either of eashor of other assets)as the Compaity may think fit.

3.20 To distrihule among the members inspecieany property of the Company or any proceeds of sale,

disposal or realisution of (my property of the Company but so that no distribution amounting to a.

reduction of capital be inadeexcept with the sanctioif(if any) lor the time being required by law.

3.21 To amalgtunate with any other company whose objects areor inchide objects similar to those ofthe

Company and on any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any country or place abroad.

3.23 To obblin any order or Act of Purliament or of any authority or agency existing from lime to time by

virtue of statutory powers in this country or in any other State for enabling the Company to carry any of

its objects inlo effect, or for effecting any modifications of the Comptmy's constitution, or for any other

purpose whichmay seemexpedient, and to oppose any proceeding or application which may seem

cakuhited, direcily or indirectly, to prejudice the Comppny's interests,

120 To enter intonnyarmngements with any government or with any authority or agency existing lirom time

to tune by value of statutory powers, as muy seem coinhicivo to the attainment of the Company's

objeels or any of them,und to obtain from any such govermnent or authority anycharlers, decrees,

rightsi privileges or concessions which the Company may thigk desirable and to carry out, exercise and

comply evithany such charters, orders, rigbis, privileges and concessions;

3.23 Tpuppoint any person or persons, firm or firms, cumpmiy or cmpanies to be the attorney or agerit of

the Company and to act asugents, managers secrebiries, contmetors or in similar capacity.
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3.26 Tu estahlfsh and maintain or procure the establishmentandmaintenance of contributory or non-

colitributory pension or superannuation funds för the benefit of the persons referred to below, to gront '

emoluments, pensions, allowances, donations, gratuities and bonuses to such pórsonsand to niake

payments for or towards insurance on the life or lives of such persons; lo establish, subsidise, subscribe

to or otherwise support any institution, association, society, club,other establishment or fund, the

support of which may,in the uphilon of the Company,be calculated directly or indirectly to benefit the

Company oranysuchpersons,or which muy be connected with any place where theConipany carries

onbusiness;to institute ind nraintainany profit-sharing scheme calculated to advance the interests or
the Companyor such persons; the said persons are any persons who ate or were at any time in the

employmentor serviceof the Compmiy or.its predecessor in losiness or of any company which is or

has been the holding company or asubsidiary (both as defined by section 736 Companies Act 1985) of

the Company or of die Company's holding company or who are or were at any time directors or officers

of the Coliipany or of such other company as aforesaid,and the spouses, widtnystwidowers, families or

dependents of any such persons.

3.27 To subscribe or guarantee money for or organise orassist any churliable, benevolent, public, general,

political or useful object or for any exhibition or for any persons which or who may be considered

likely directly or indirectly to further lite objectsof theCompanyor the interestsof its sharcholders.

3.28 To take, make, e:<eeute,enter into, commence, carry on,prosecute or defend all steps, contracts,

agreements, negotiations, legal andother proceedings, coniprotnises, armngements and schemes, anato
do all other acts, matters and things which shall at any time appear conducive to or expedient for the

advantage or protection of the Company.

3.29 To do all or any of the above things in any part of the world andeither as priilcipals,agents, contractors,

trustees, or othenvise, andeither alone or in conjunction with others.

3.30 To do all suelt acts or things asare iricidentai or conducive to the attainment ofthe above objects or any
of tlicm.

It is herebydeclared that:

(a) the word"company" in this clause,except where used in ret'erence to the Company,shall be
deemed to include anypartnershipor other body of persons, whether incorporated or not

incorporoted,andwhether dorniciled in the Uiiited Kirigdom or elsewhere, and wheiher now

exišting or hereafter to be Tornied; and

(b) the ottiects set forth in each sub-chuise of this Clause shall not be restuctively construed but

the widest interpretatioitshall be given thereto andthey shall not,except wherethe context

expressly so requires, be in anyway limited or restricted by application of the ejusdenigeneris

rule or by reference to arinference froin any other object or objects set forth in such sub-clause

or from the terms of any other sub-clause or by the name of the Company; none of such sub-

cimises or the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary or ancilhiry to the objects or powers mentioned inany other sub-clause, but

the Company simil have full power to exercise all or any of the objects conferred by and

providedin cach of themaid sub-choses as if each sub-clause contained the objects of a

separtnecompany,

4 The liability of the members is lirnited.

5 The share capital of the Comliany is £43,ò97,442divided into 11,697,442Class A Shares,30,000,000
Chiss B Sharesand 2,000,000Class C Sharesof El each.

Authorised.yhmecapital increasedby wtitled resolinioli passedon 17 December2007.



We, the several persons whosemuneand addressesare subscribed, are desirous of being formed intoa Company

in inirsuance of this Memorandum of Association and we respectively agree to take the number of shares in the

capital of the Company set opposite onuspective names.

NAMES, ADDRESSES AND DESCRIPTiONS No.of Shares taken by each

OF SUBCRil3ERS Subscriber

P.F.L RENDELL

25,FINSBURY CIRCUS

LONDON, EC2M 7HE.

STOCKBROKER ONE

D.CCULíIANE

25,FINSBURY CIRCUS

LONDON, EC2M7EE,

STOCKBROKER ONE

DATED this 25*day of May 1982

WITNRSSto the above Signatures:-

George Herbert Davis,

25,Finsbury Circus,

London, EC2M 7EE,

Stockbroker
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SIW .121038520 - 5216542 FIDs

OF

TlATS FX,TNC,

INST: Thanamrof thecorporationis BATS FX,hic, (ihe "Corpornfinn").

SECOND:The addressofiho registeredoffí¢e of the Corpomtionin the Stateof
Delevareis CorporationTrust Coluer,1209OrangoStrechCity of WilmingtonCoutity
of NewCastle,Delmvara19801,Thenameof theregisteredagentof the Corpomtionat
such addroššleThe 00rporalien TrustCoinpóny.

THIRD: Thenniure of thebusinessorprposes to beconductedor promoted by
theCorporation is to engage la any lawndact or notivity for which corporations maybe

organi200under the GeneralCorporationLawof theBiolò0fDolaware("))elmygó
Lee") asthesameexistsor umyhereaßerbeamended,

FOURTF(;The totalnumberof sharesofstookwhich the Corporationshall have
authorityto issue is 1,000,andtheparvahic of eachsuchsharela$0.01,amountingin the
aßßregateto $10,00,

FTFTH:The nameandmailing addressof theincorporator of theCorporationis:

Name Malling Addreu

OregSteluberg BATS Exchange,Inc,
8050MashallDdve,Suite 120
Lenexa,Kansas664)

811Ta ThoBonalof Directorsaballhavethepowneto adopt,amendorrepeal
the,byhavsof the Coipostion.

SEVENTFEElection of directos neednot babywritten ballot unlesstho bylaws
of the Corporationso provide,

B10HTH: The Corpomtion expressly elects not to be govemed by Section 203 of
DelawareLaw,

NJNTH:(l) A dircolorof theCorpomtion shall not beliable to the Corpomtionor
lie stoddiolders for monetarydamagesfor in:cachof fíduelarydutyasa director to the
ttliest extentpermitted nudorDalevárc Law.
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(2)(a) Eachperson(andthe heks,executorsor adohilstators ofouchpoison)
W o WaSol'in 11pMty oris 01rentenedto hŠmaden party to,or is IlWolvedin any
threatoned,pendingor completedaction,suit or proceeding,whethercivihcriminal,
administrativeor investigativo,by reasonof thofact thatsuchperson is nous adirector

or ollicer ofthe Corpostion or is or tma scryingat therequestof the Corporatioil as a

directoror ofTicorof anothercorpom(ion,partacrship,joliil ventare,trust or other

enterprise,shall boludeamified andheld harmless by the Corporationto the fullest extent

permilled hyDelawarc Law, The right to indunmifiention conferred hr this ATCíTCLE
NTNTII shallalso includetheright to he paid bythe Corporationtheexpensesincurred hi

connectionwithany suchpmeeeding in advancoof its final disposition to thefunest
extencouthorlod by DelawarcLa. The right to iudemnificalionconferredin thia
Mt.TICLENTNTElshallbeacontmotright.

(b) The Corpostion may,by nettonof itsBoardof Directors¡ptovide
indemnift¢ationto such of theemployees andagentsof the Corpora(lon tosuchextont

andtosuchetTectasthe Boardof Directorsshalldetermineto beappropriateand
authorizedbyDolawareLaw.

(3) The Corporationshanhave thepower to purchaseam1muintaininemate
04behalf of any person whois or was a director, oilicer, employeeor agentof the
Corporation,or la or was servlug at the roguestof the Corporation asadirector, officer,
employeeor agentof another corporation,partnership,jointventure, trust orother
enterprise against anyexpense, liability or loss incurred by suchpersonin any such
capacityor arisingovuof suchpersolfs statuaassuch,whetherornot the Corpom(lon
would have thepowerto indemnify suchpersonagainstauchliabilityunderDelawte
Law.

(4) The rights andmuhority conferred in this ARTTCLRNTNTHshall not be
oxelualveof sty otherright which (my person may aihetwise have othereafter tiequire.

(S) tehher theamendment.nor repealof thisATEPICLE NINTH,nor the
adoption of anyprovision of this Certificateof Incorporation or thebyinwaof the
Corpointion, nor, to thefellest extent porettledby Delaware Law,anymodification of
hiw, shall adverselyaffhetady right or proteollorofolly person grantedjeraunut hereto
exlatingat,orarisingout of or relted to any event,notorominion thatoccurredprior to,
thetime of suchamendment,repeal,adoptionor modllicallon (regardlessof whenany
proceeding(or part ihorcof)relating to suchovent,act or omissionatisesor is Jirst
threatened,commentedorCompleted),

TENTH: The Corpomtionreservos the Aght toninend this Cerflíîuuteof
Jugorpoint10Bjliuny mannerpermittedtinder DelawareI,0w imd all ríghtsandpowers
conièrredhorcin onstockhohlers, dkeetorsandolTicers,li'tiny,aresubjectto this
reserved power.
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1NWITNESS WHEREOF,the muledignedhaexecutediha Certiucálcof
h ornpuration on11iis17thdayof September,2012,

berg

incorpo ator

3



BYLAWS

OF

TIATS FX, INC.

(a Delaware corporation)

ARTICLE L

OFFICES

I.t. Principal and Business Offices. The corporation may have such principal and

other businessoffices, either within or without the State of Delaware, as the Board of Directors may
designateor as the business of the corporatioltmay require from time to time.

1.2. Registered Office. The registered office of the corporation required. by the

Delaware GeneralCorporation Law to be maintained in the State of Delaware may be, but need not be,
identical with theprincipal office in the State of Delaware,and the address of the registered office may be
changed from time to time by the Board of Directors or by the registered agent The business office of
the registeredagent of the corporation shall be.identical to such registered office.

ARTICLE IL

STOCKHOTaDERS

2.1, Annual Meeting. The annual meeting of the stockholders for the purposes of

electing directors and for the transaction of such other business as may coine beforethe meeting shall be
held at suchdate,time arid place,if any, asshall be determined by the Board of Directors andstated in the

notice of the meeting.

2.2. Special Meetina. Special meetings of the stockhóiders, for imy purpose or

purposes, unless otherwise prescribed by statute, may be called by the Board of Directors or the President
or the Secretary or by the person,or in the manner, designated by the Board of Directors.

23. Place of Meeting. The Board of Directors may designate any place,either within

or without the State of Delaware, as the place of meeting for any annual meeting or for any special

meeting of stockholders called by the Board of Directors.

2.0 , Notice of Meetuig. Written notice stating the place, if any, day and hout· of the

meeting of stockholders, the means of remote communications, if any, by which stockholders and proxy
baklers may be decined .lo be present in person and vote ut such meeting, and, in case of a speotal
tueeting, the purpose or purposes for which the meeting is called, shall be delivered to each stockholder of
record entitled to vote at such meeting not less than ten (10) days (unless a longerperiod is required by
law or the articles of incorporation) not more than sixty (60) days before the date of the meeting.

2.5. hljournment. Any meeting of stockholders may be adjourned to reconvene at

any place designated by vote of a maiority of the shares represented thereat. At the adjourned meeting,
the corporation may tmusact any business which might have been transaeled at the original meeting. No
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notice of an adjournment need be given if the time, place, if any, and the means of remote
communications if any, by which stockholders andproxy holdersmay be deemed to be present in person
and vote at such meeting are announced at the meeting at which an adjournment is taken, unless the

adjournment is for more them thírty (30) daysor a new record date is fixed for the adjourned meeting, in
which case notice of the adjourned meeting shall be given to each stockholder, Unless a new record date

for the adjoumedmeetihg is fixed, the determinatiott of stockholders of record entitled to notice or to vote
at the meeting at which adjouronent is taken shal apply to the adjourned meeting,

2.6. Fixing of Record Date. For the purpose of detennining stockholders entitled to

notice of or to vote at any meeting of stockholders or any adjourament thereof, or stockhoklers entitled to
receive payment of any dividend, or in order to make adetermination of stockholders for any other proper

purpose,the Board oIDirectors may fix in advance adateas the ocoal date for any such detenninationof
stockholders,such date in any case to be not more than sixty (60) days, and, in case of a meeting of
stockholders,not less than ten (10) days prior to the date on which the particular action requiring such
determination of stockholders is to be taken. If no record date is fixed, the record date for determining:

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at
the closeof businesson the day next preceding the day on which notice is given or, if notice if waived, at
the close of businesson the day next preceding the day on which the meeting is held;

(b) stockhoklers entitled to express consent to a corporate action in writing without
meeting shall be the dayon which the first written consent is expressed; or

(e) stockholders for any other purpose shall be the close of business on the day on which
the Board of Directors adoptsthe resolution relating thereto.

2.7, Voting Records, The officer having charge of the stock transfer books for shares

of the corporation shall, at least ten (10) days before each meeting of stockholders,make a complete
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the

address of andthe number of shares held by each. Such record shall be produced and kept open to the
examinatioit of any stockholders, for any purposegermane to the ineeting, during ordinary business

hours, for a period of at least ten (10) daysprior to the meeting, either at a place within the city avhere the
meeting is to be held as specified in the noticeof the meetingor at the place of the meeting. The record
shall also be produced and kept at the time and place of the meetingduring the whole time thereof, and
may be inspected by any stockholders present. The original stock transfer books shall be the only
evidence as to who are the stockholders entitled to examinesuch record or transfer books or to vote at any

meeting of stockholders.

2,8, Ruprum; Voting. Execpt as otherwise provided in the ecNificate of incorporation

or these bylaws and subject to Delaware hav, a inajority of the shares entitled to vote, represented in
person or by proxy, shall constitute a quorum at a meeting of stockholders, but in no event shall less than
onedhird of the shares entitled to voic constitute a quorum. Except as otherwise provided in the

certificate of incorporation or these bylaws and subject to Delaware law, each stockholder shall be
entitled to one vote for each outstansfing share of capital stock of the corporation held by such

slockholder, Any share of capital stock held by the corporation shall haveno voting rights. Except as
otherwise provided in the certificate of incorporation or these bylaws and subject to Delaware huv, in all
matters other than the election of directors, the afflematiye vote of the majority of the sharesrepresented

at the meeting and entided to vote on the subject matter shall be the act of the stockhokleys. Though less

than a quorum of the outstancling sharesarerepresented at a meeling,a majoritylor the shares represented
al anieeling Which initially had a quorum may adjourit tlie meeting from time to time withotit Awther
notice.

-97 september 2i 3012



2.9. Conduct of Meeting. The President or, in the PresidenPs absence,a Vícc
President in the order províded under Section <1.6or, in their absence, any person chosen by the
stockholders present, shall call the meeting of the stockholders to order mid shall act as chairman of the
meeting. The Secretary of the corporation shall act assecretary of all nieetings of the stockholders, liot,
in the absenceof the Secretary, the presiding officer may appoint any other person to act as secretary of
the meeting.

2.10. P_roxies, At all meetings of stockholders, a stockholder entitled to vote may vote

in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by sufficient interest,a proxy maybe
revokedat any tiine before it is voted, either by written liotice filed with the Secretary or the acting
secretary, or by oral notice given by the stockholdei' to the presiding ofticer during the niecting. The
presence of astockhokler who has filed aproxy shall not of itself coristitute a revocation. No proxy shall
be valid aller three (3) years from the date of its execution, unless otherwise provided in the proxy. The
Boardöf Directois shall htwo the power 3114 authority to make rules establishingpresumptiousas to the
válidity andsufficiency of proxies

2,1 L Voting of Shares by Certain ifolders.

(a) Other Corporations. Shares standing in the name of another corponition may be
voted either in person or by proxy, by the president of such corporation or any other officer appointed by
such president. A proxy executed by any principal officer of suchothei corporation or assistant thereto
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this

corporation,given in writing to the Secretary of this corporation, of the designation of some other person
by the board of directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciades. Shares held by any administrator,executor,
guardians conservator,trustee in bankruptcy, receiver,or assignee for creditors may be voted by a duly
executed proxy, without a transfer of such shares to his or her name.Shares standing in the name of a
fidisclary may be voted by the fiduciary, either in person or by proxy. A proxy executed by a fiduciary,
shall be conclusive evidenceof the signer's authority to act, in the absence of express notice to this

corporation, given in writing to the Secretary of this corporation, thatsuch manner of voting is expressly

prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Elgs!gees.A stockholder whose shares are pledged shall be entitled to vote such
shares, unlessin the transfer of the shares the pledgor has expressly authorized the pledgee to vote the
sharesand thereafter the pledgee, or his or her proxy, shall be entitled to vote the sharesso transferred.

(d) Treasury Stock and Subsidiaries. Neither treasury sharcs, nor shares held by another
corporation if a imijority of the shares entitled to vote for the election of directors of such other
corporation is held by this corporation,shall be voted at any meeting or countedin determining the total
ntimber of ay(shmding shares entitled to vote, but shares of its own issueheld by its corporation in a
liduciary capaelly, or hekl by such other corporation in a fiduciary capacity; may be voted and shall be
counted in determining the tahti number of otitstanding shares entitled to vote.

(e) J_oligholders. Shares of record in the immes of two or more persons or shares to
which two or more persons have the same fiduciary relationship, unless the Secretary of the corponition is

given notice otherwise and furnished with a copy of the insitumeni creating the relationship, nuty be
voted as follows: (i) if voted by an individual, the individuals vote hinds all holders; or (ii) if voted by
more thanone holder,the majority vote binds alls unlessthe vote is evenly split in which case the shares
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may be voted proportionately, or according to the ownership interest asshown in the instrument filed with
theSecretary of the corporation.

2.12. Waiver of Notice by Stockholders. Whenever any notice is required to be given
to any stockholder of the corporation iinder the certificate of incorporation or bylaws or any provision ol'

ihe Delaivare GenemlCorpomtion Law, awaiver thereof in writing, signed at any time, whether before or
after the time of nieeting, by the stockholder entitled to such notice, shall be deemed eqnivalent to the
giving of such notice. Attendance of a personat a meeting shall constitute a waiver of notice of such
meeting, except where the person attends for the express purpose of objecting to the transaction of any
business. Neither the business nor the purpose of any regular or special meeting of stockholders, directors
or members of a committee of directors need be speciled in the waiver.

2,13. Stockholders Consent Without Meeting. Any action required or permitted by the

certificate.of incorporationor bylaws of any provisionof law to be takenat a meeting oFthe stockholders,
may be taken without a meeting, prior notice or vote, if a consent in writing; setting forth the action so
taken,shall besigned by tlic numberof stockholders required to authorlze such action at ameeting. If the
action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting
stockholders,

ARTICLE IIL

BOARD OF DIRECTORS

3.1. General Powers; Number: Election. The business and afleirs of the corporation

shall be managed by its Board of Directors, The number of directors of the corporation shall be one(1) or

such other specific number as may be designated from time to time by resolution of the Board of
Directors, Subject to the rights of the holdersof any series of preferredstock to elect additional directors
under specißccircumstances,directors shall be elected by a plurality of the votes of the shares of capital
stock of the corporationpresent in personor represented by proxy at the meetingand entitled to voteon
the election of directors.

3.2. Tenure andQualifications. Each director shall hokl office until the next annual

nieeting of stockholders and until his or her successorshall have been qualified andelected,or until his or
her prior death, resignation or removal. Any director or the entire Board of Directors may be removed
from office, with or without cause, at any time by affinnative vote ofa majority of the outstanding shares
entitled to vote ihr the election of such director taken at a niecting ofstockholders called for that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the
corporafion. Directors need not be residents of the State of Delaware or stoekholders of the corporation.

3.3. Regulardvleeblas. A regular meeting of the Board of Directors shall he held
without other notice than this bylaw immediately after the annual meeting of stockholders, and each

adjourned session thereof. The place of such regular meeting shall be the same as the place of se
meeting of stockholders which i)recedes it, or such other suitable place as inay be minounced at such
meeting of stockholders. The Board of Directors may provide, by resolution, the time and place,either
within or without the State of Delaware, for the holding of additional reguhir meetings without other
notice than such resolution.

3.4. SpeciaLMeelings. Special meetings of the Board of Directors may be called by
or at the request of the President, Secretary or Treasurer. The President or Secretary caling any special
ineeting of the Board of Directors may fix any place, either (vithin or without the State of Dehnvare, as
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the place for holding any special meeting of the Board of Directors called by them, and if no other place
is fixed the placeof themeetingshall be the registeredoffice of the corporation in the State of Delaware.

3.5. Notice; Waiver. Notíce of each meeting of the Board of Directors (unless

otherwise provided in or pursuant to Section 3.3) shall be given to each director not lessthan twenty-four
(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
facsimile, c-inail or other electronic means,or not less than three (3) daysprior to a meeting by delivering

or mailing notice to the businessaddressor such other address as a director shall have designated in
writing and filed with the Secretary. Whenever any notice is required to be given to any director of the

corporation under the certificate of incorporation or bylaws or any provision of law, a waiver thereof in
writing, signedat any time, whether before or after the time of meeting, by the director entitled to such
notice, shall be deemedequivalent to the giving of such notice.The attendance of a director at a meeting
shall constitute a waiver of notice of suchmeetihg, except where a director attends a meeting andobjects
thereat to the transaction of any businessbecause the meeting is not lawfully called or convened. Neither
the business to be transacted at, nor the purpose of any regular or special meeting of the Board of

Directors needbespecified in the notiee or waiverof noticeof suchmeeting.

3.6. Quorum. Except as otherivise provided by law or by the certificate of
incorporation or these bylaws, a majority of the directors shall constitute aquorum for the transaction of
business at any meeting of the Board of Directors, but in no eventshall less than one third of the directors
constinite a quorum.A inajority of the directors present (though less than such quorum) may adjounr the

ineeting from time to time without further notice.

17. Manner of Acting. The actof the majority of the directors present at a meeting at

which aquorum is present shall be the aci of the Boardof Directors, unless the act of a greater number is
reqitired by law or by the certificate of incorporation or these bylaws.

3.8. Conduct of Meetings. The President,or, in the President's absence a Vice

President in the order provided under Section 4.6,or, in their absence, any (lirector chosen by the

directors present, shall call meetings of the Board of Directors to order and shall act as chairman of the
meeting. The Secretary of the corporationshall act assecretary of all meetings of the Boardof Directors
but in the absence of sheSecretary,the presiding officer may appoint any Assistant Secretary or any
director or other personpresentto actas secretary of the meeting,

3.9. Vacancies Any vacancy occurring in the Board of Directors, including a

vacancy created by an increase in the number of directors, may be lilled until the next succeeding amoual
election by the aflirmative vote of a maiority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in caseofa vacancy created by the removal of adirector by vote of
the stoekholders,the stockholders shall have the right to fill such vacancy at the same meeting or any

adjournment thereof.

3.10. Cpammation. The Board of Directors, by affirmative vote of a majority of the
directors then in office, and irrespective of any personal interest of any of its members,may establish

reasonable compensation of all directors for services to the corporation as directors, officers or otherwise,
or may deicgate such aulhority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriale committee to provide for reasonable
pensions, disability or death benefits, andother benefits or payments, to directors officers and employees
and to their estates,families, dependents or beneficiaries on account of prior services rendered by such
directors, ofticers and cinployees to the corporation.
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3.11. Presumption_f Assent. A director of the corporation who is plesentut a meeting
of the Boardof Directors or a committee thereof of which the director is amember at which actionon any

corporate matter is taken unless the director's dissent shall he enteredin the minutes of the meeting or
unless the director shall file a written dissent to such action with the person acting as the secretary of the

meeting before the adjournment thereof or shall forward such dissent by registered mail to the Secretary
of ilie corporation immediatelyafter the adjourament of the meeting. Such right to dissent shall not apply
to adirector who voted in favor of such action.

3.12. Committees. The Board of Directors by resolution adopted by the affirmative

vote of a majority of the directors may designate one or more committees,eachcommittee to consist of
one or more directors elected by the Board of Directors,which to the extent provided in said resolution as

initially adopted,andas thereafter supplemented or amended by further resolutionadopted by a like vote,
shall haveand inay exercise the powersof the Board of Directors in the management of the business and
affairs of the corporationandmay authorize the seal of the corporation to be affixed to all papers which
may require it. Each such committee shall fix its own rules governing the conduct of its activities and
shall makesuchreportsto the Boardof Directors of its activities asthe Boardof Directors mayrequest.

3.13. Unanimous Consent Without Meeting Any action required or permitted by the

certificate of incorpomtion or bylaws or any provision of law to be taken at any meeting of the Board of
Directors or any committee thereof may be taken without a meeting if all directors or members of such
committee,as the casemay be,consentthereto in writing or by electronic transmission setting forth the
action so taken, and the writing or electronic transmissionsare filed with the minutes of proceedings of
the Board of Directors or committee in accordance with applicablelaw.

3.14. Telephonic Meetines. Members of the Board of Directors, or any committee
designated by the Board, may participate in a meeting of such Board or committee by means of
conference telephone or similar communications equipment by means of which all persons participating
in ihe meetingcan heareachotherrand participation in a meeting pursuant to this bylaw shall constitute
presence in personat suchmeeting.

ARTICLE TV.

OFFICERS

4.L Number. The principal olticers of the corpomtion shall be a President, or any

number of Vice Presidents,and a Secretary, each of whom shall be ciceled by the Board of Directors.
Suchother officers and assistant officers as may be deemed necessary may be elected or appointed by the

Board of Directors. Any number ol'otTices may be held by the same person.

4.2. ElecleotuttgtleBitof Office. The officers of the corporatíon to beelected by the

Board of Direelors.shall be elected annually by the Board of Directors at the first meeting of the Board of
Directors held after each annual meeting of the stockholders. If the election of officers shall not be held
at such meeting, such electionshall be held as soon thereafter as conveniently may be. Each officer shall
hold oftice intil his or her suct-essor shall have been duly elected or until his or her prior death,
resignation or removah Any officer may resign af any time upon written notice to the corporation.
Failure to elect officers shall not dissolveor otherwise alTect the corporation.

4.3. Removal. Any officer or agent may be removed by the Board of Directors

whenever in its judginent the best interests of the corpomtion will be served thereby,but such removal
shall be without prejudice to the contract rights,. if any, of the person so removed. Election or

appointmentaball not of hselferentecunkael lights,
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4.4, Vacancies.- A vacancy in an principal office because of death, resignation,
removal, disqualification or otherwise,shall be tilled by the Board of Directors for the unexpired portion
of the term.

4.5. President. The President shall be the principal executive officer of the

corporation anal,subject to the control of the Board of Directors, shall, in general, supervise and control
all of die business and aleirs of the corporations. The President shall, when present, preside at all

meetings of the stockholders and of the Board of Directors. The President shall have authority, subject to
such rules as may be prescribed by the Board of Directors, to appoint such agents andemployees of the
corporation as the President shall deem necessary, to prescribe their poyvers, duties and compensatiott
and to delegate authority to them. Such agents and employees shall hold office at the discretion of the
President. The President shall have authority to sign, execute and acknowledge, on behalf of the

corporation, all deeds, mortgages, bonds, stock certificales, contracts, leases, reports and all other
docunients or instruments, of every conceivable kind and characíer whatsoever, necessary or proper to be
executed in the course of the corporation's regular business, or which shall be authorized by resolution of

the BoardofDirectors; andeexceptas otherwiseprovided by law or the Boardof Directors,the President
may authorize miy Vice President or other ofticer or agent of the corporation to sign, execute and
acknowledge such documents or instruments in the President's placeandstead, in general the President
shall perform all duties incident to the office of President and suchother duties as may be prescribed by
the Board ofDirectors from time to time.

«L6. The Vice President. In the absence of the President or in the event of his or her

death, inability or refusal to act, or in the event for any reason it shall be impracticable for the President to
act personally,. the Vice President, if one is elected, (or in the event there be more titan one Vice
President,the Vice Presidents in the order designated by the Boardof Directors, or in the absenceof any
designation, then in the order of their election) shall perform the duties of the President, and when so

acting, shall have all the powers of and be subject to all the restrictions upon the President, Any Vice
President maysign, with the Secretary or Assistant Secretary,certificates for shares of the corporation;
and shall perform suchother duties and have such authority as from time to time may be delegated or
assigned to him or herby the President or by the Board of Directors. The execution of any instrument of
the corporation by any Vice Piesident shall be conclusive evidence, as to third parties, of his or her
authority to act in the stead of the President.

4.7. The Secretary. The Secretary shall: (a) keep the minutes of the meetings of the
stockhoklers and of the Board of Directors in one or more books provided for the purpose; (b) attest

instruments to be filed with the Secretary of State; (c) see that all notices are duly given in accordance
with ibe provisions of these bylaws or as required by law; (d) be custodian of the corporate records andof
the seal of the corporation and see that the seal of the corporation is affixed to all documents the
execution of which on behalf of the corporation under its seal is duly authorized; (e) keep or arrange for

the keeping of a register of the post oftice address of each stockholder which shall be furnished to the
Secretary by such stockholder; (t) sign with the President, or a Vice President,certificates for shares of

the corporation,the issuance of which shall have been authorized by resolution of the 13oardof Directors;
(g) have general charge of the stock transfer books of the corporation; and (h) in general perform all
dulíes incident to the ofileeMSecretary aini have such other dutiesand exctcise such authority as from
time to tiine maybedelegated or assigned to him or her by the President or by the Board of Directors.

4.8, The Treasurer.. The Treasurer shall: (a) have charge and custody of and be

responsible for all funds anti securities of the corporation; (b) receive and give receipts for moneys due
and payable to the corporation from any source whatsoever,and deposit all such muneys in the name of
the corporation in such banks, trust companies or other depositaries as shall be selected in accordance

with the provisions of Section 53; and (c) in genemlperform all of the duties ineident to the office of
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Treasurer and have such other duties and exercise such other authority as from tinie to time may be
delegated or assigned to hist or her by the President or by the Boardof Directors, if required by the
Board of Directors, the Treasurer shall give a bond for the faithful discharge of his or herduties in such
sum and with suchsurety or sureties as the Boardof Directors shall determine.

(9. Assistant Secretaries and Assistant Treasurers. There shall be such number of
Assistant Secretaries and Assistant Treasurers as the Board of Directors may frotu time to tilite authorizes

if any. The Assistant Secretaries may sign with the President or a Vice President certiilcates for shares of
the corporation the issuance of which shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively,if requiredby the Boardof Directors, give bonds

for the thithful dischargeof the duties in suchsinns andwith suchsureties as the Board of Directors shall
determine, The Assistant Secretaries and Assistant Treasurers, in general, shall perform such duties imd

have such authority as shaíl from time to time be delegated or assignedto them by the Secretary or the
Treasurer,respectively; or by the President or the Board of Directors.

4.10. Other Assistants and Acting Officers. The Board of Directors shall have the

power to appoint any person to act as assistant to any officer, or as agent for the corporaiion in his or her
stead,or to perform the duties of suchofficer wheneverfor any reason it is impracticable for such officer
to aet personally, and such assistant or acting oflicer or other agent so appointed by the Board of
Directors shall have the power to perform all the dutiesof the office to which such person is so appointed
to be an assistant, or as to which such person is so appointed to act, excerpt as such power may be
otherwise defined or restricted by the Board of Directors.

4.11. .Satatics.The salariesof the principal officers shall be fixed from time to time by

the Board of Directors or by a duly authorized committee thereof, and no officer shall beprevented from
receiving such salary hy reason of the fact that the officer is also adirector of the corporation.

ARTICLE V.

CONTRACTSyLOAN, CHECKS
AND DEPOSITS; SPECIAL CORPORATE ACTS

5.1. Contracts. Tbc Board of Directors may authorize any officer or ofilcers, agent or

agents, to enter into any contract or execute or deliver any instrument in the name of an on behalf of the
corporation, and such authorization may be general or confined to specific instances. In the absence of
other designation, all deeds, mortgages and instruments of assignment or pledge made by the corporation
shall beexecuted in the name of the corpoi'ation by the President or a Vice President andby the Secretary,
an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,

when necessary or required, shall affix the corporate seal thereto; andwhenso executedno otherparty to
such instrument or any third party shall be required to makeany inquiry into the authority of the signing
officer or officers.

5,2. Roans. No indebtedness for borrowed money shall be contracted on behalf of the

corporation and no evidences of such indchtedness shall he issued in its name unless authorized by or
under the authority of a resolution of the Board orDirectors. .Such authorization may be general or
confined to speellic instances.

5.3. Deplosils. All limds of the corporation not otherwise employed shall be deposited
from time to time to the credit of the corporation in such banks,trust companies or other depositaries as

nuiy be selected by or under the authority ofa resolution of the Board of Directors.
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SA voting orSecurities Owned by this Corporation. Subject ahvays to the specile
directions of the Board of Directors, (a) any shares or other securities issued by any other corporation and
owned or controlled by this corporation niay be voted at any meeting of security hoklers of such other

corpora\ionby the President of this corporation if the President is present,orin the PresidehPs absence,
by a Vice President oEthis corporation who niay be present,and (b) whenever,in the judgment of the
Presiderit or in the PresidenVs absence, of a Vice President,it is desirable for this corporationto execute

a proxy or written consent in respect to any shares or other securities issuedby any other corporation and
osyned by this corporation, such proxy or consent shaU beexecuted in the nameof this corporation by the
Presideht or one of the Vice Pi-esidents of this corporation, without necessity of any authorization by tho
Board of Directors affination of corporate seal or countersignature or attestation by another officer. Any
person or persons designated in the manner above stated as the proxy or proxies of this corporation shall
have full right, power and authority to vote the shares at other securities issued by such other corporation
and owned by its corporation the same as such shares or other securities might be voted by this
corporation.

ARTICLE YL

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing shares of the corporation shall
be in such form, consistent with law, as shall be determined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certiilcates for sharesshall be consecutively numbered or otherwise
identified, The name and address of ihe person to whom the shares represented thereby are issued,with
the inimber of sharesanddate of issue,shall beentered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issueduntil the former certificate for a like number of shares shall have been surrendered and canceled,
exceptas provided in Section 6.6.

6.2. Facsimile Signatures andSeal.The seal of the corporation on any certíficates for

shares muybe a facsimile. The signatureof the President or Vice President mul the Secretary or Assistant
Secretary upona certificate may be facsimiles if the certificate is manually signed on behalf of a transfer
agent,or a registrar, other thanthe corporation itselfor an employee of the corpomtion.

6,3. Sinnature by Former Officers, in case any olTicer, who has signed or whose
lacsimile signature has been placed upon any certificate for shares, shall have ceased to be suelt ollicer
beforesuch certificate is issued, it may be issued by the corpomtion with the same effect as if such person
weie such officeritt the dateof its issue.

6.4, Iratisfel_otSheiss. Prior to due presentment of a certificate for shares for

registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively eittitled to vote, to receive notifications andotherwise to have andexercise all the rights and
power of enowner.Where acertilcate for shares is presented to the corporation with arequest to registor
for transler, the corporationshall not be liable to the owner or any other person suffering loss as a result
of such registration of translèr if(a) there were on or with the certiGente the necessary endorsements, and
(h) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and etTective and
complinnee with such other regulations as may be prescribed by or under the authority or the Board of
Directors. Where a transfer of shares is made for collateral security, and not absolutely, it shall be so

expressed in the entry of Iransfer if, when the shares are presented, both the transieror and the transferec

so request.
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6.5. Restrictions on Transfer. The face or reverse side of eachcertificate representing

sharesshall bearaconspicuousnotation of any restriction imposed by the corporationupon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual knowledge of the
restrictions.

6.6. LosL destroyed or Stolen Certificates. The Board of Directors maydirect a new

certificate or certificates to be issued in place of any certificate or certificates theretofore issued by the
corporation alleged to luive been lost,stolen or destroyed,upon the making of an affidavit of that fact by
the personclaiming the certificate of stock to be lost,stolen or destroyed. When authorizing such issue of
a new certificate or certificates, the Board of Directors may, in its discretiou and as a condition precedent
to the issuance íbereof, require the person requesting such new certificate or certificates, or his or her

legal représentative, to give the corporationa bond in such sum as it mayylirect as indemnity against any
claim that may he made against the corporation with respect to the certificate alleged to have beenlost,
stolen or destroyed.

63. Consideration for Shares. The shares of the corporation may be issuedfor such
consideration as shall be fixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6,8. Stock Regulations, The Board of Directors shall have the power andauthority to
make allsuh further rules and regulationsanot inconsistentwith the statutesof the State of Delaware as it
may deem expedient conceming the issue, transfer and registration of certificates representing shares of
the corporation.

ARTTCLE VH,

GENEllA L PitOVISIONS

7.1. Seal, The Board of Directors may, at their discretion, provide acorporateseal in
an appropriateform.

7,2. Fiscal Year. Tho fiscal year of the corporation shall begin on the first day of

January and end on the last day of December in each year.

73. Checks, Notes, Drafts, Etc. All checks,notes, drafts or other orders for
the payment of money of the corporation shall be signed, endorsed or accepted in the name of the
corporation by such officer, officers, person or persons as from time to time may be designated
by the Board of Directors or by an officer or officers authorized by the Board of Directors to
make such designation.

7A. Dividends. Subject to applicable law and the certificate of incorporation,
dividends upon the shares of capital stock of the corporation may be declared by the Board of
Directors ay any regular or special meeting of the Board of Directors. Dividends may be paid in
cash, in property or in shares of the corporation's capital stock, unless otherwisc provided by
applicable invor the certificate orincorpomtion.
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ARTICLE VUI.

AMENDMENTS

8.L Ry itoc)kholders. These bylaws may be adopted,amended or repealed and new
byfaws may be adopted by íbe stockholders entitled to vote at the stockholders' annualmeeting without
prior notice or any other meeting provided the amendment under consideration has been set forth in the
nutice of meeting, by aftirmative vote of not less than a majority of the shares present or represented al
any meeting at whiöh a qorum is inattendance.

8,2. By Directors, These bylaws may be adopted,amendedor repealedby the Board
of Directors as provided in the certificate of incorporation by the affirmative vote of a majority of the
number of direetors present al any meeting at which a quorum is in altendance; but no bylaw adopted by
the stockholders shall be amendedor repealed by the Board of Directors if the bylaws so provide.
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I, JEFTREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF INCORPORATION OF "BLUE MCRGER SUB

INC,", FILED IN THIS OFFICE ON THE TNENTY-SECOND DAY OF AUGUST,

A, D, 2013, AT 3:39 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

jeffroy N l)ul!Øek, ScC<etely of State 'N

5383749 8100 AUTHEN1 TION: 0684783

131016615 DATE : 08-22-13
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State of Delerare
Seoretary of State

Division of. Corporations
Delivered 03:34 PM 08/22/2013

FIIED 03:39 LW 08/22/2013
SIW 131016615 - 5385749 FIIE

CERTlFICATE OF INCORPORATION

OF

lil;UE MERGlèR SUB INC.

FIRST: The mune of the corporation is Blue Merger Subinc.(the
"Oorporation").

SECOND: The address of its registered oflice in the State of Delaware is

Corporation Trust Center, 1209Oroge Street,Chy of Wihtington, County of
New Castle, Dehnyaru19801. The nameof its Registeredugent at suahaddressis
The Corporation Trust Company.

TlllRD: The purposeof the Corporation is to engagein any lawful act or

activity for which corporations may be organized under the Oeneral Corporation
Law of the State of Delaware as the same exists or may hereafter be onended
("Debiware Law").

FOURTH: The total number of shares of stockwhich the Corporation

shall have authority to issueis 1,000,and the parvalueof eachsuch shareis
$0.01,amounting in íbe aggregate lo $10.00.

FIFTH: The nameand mailing address of the incorporatorare:

!me .Mnilhig Athlress _
Malik M. Khalil Davis Polk & Wardwell

450 Lexington Avemie
New York, New York 10017

SIXTH: The Boardof pirectofs shall have the power to adopt, amendor
repeal (he bylaws of the Corporation.

SEVllNTH: Election of directors neednot heby written ballot utdessthe

bylaws of theCorporation so proyide.

RIGITITl: The Corporation expressly elects notja hegoverned by Seelion
203 of Delaware I.aw.

NINTTI: (1) A director of the Corpomtion shall not be liable to the
Corporation or its stockholders for monetary danmges for breach of liduciary duty
as a director to the fullest extent permitted by Delaware Law.

(2)(a) Eachperson(andtheheirs, execolors or administmtorsof such
person) who was or is a party or is threatened to bemadea party to, or is involved



in any threatened pendingor completedaction. suit or proceeding,whether civil,
crimimik administrative or investigative, by reason of the fact that suchperson is

or wasadirector or officer of the Corpomtion or is or was serving al the request
of the Corporation as a director or olTicer otanother corporation, permership,

joint venture, trust or other enterprise,shall be indemnitied andheld harmlessby
the Corporation to the fullestextent permitted by Delaware Law. The right to
índemnification conferred in this ARTlCll NINTil shal also inchide the right to

be paid by the Corporation the expensesincurred in connection with any such

proceeding in advanceof its final disposition to the fullesi extent authorizedby
DehiwareLaw. The right to indemnification conferred in this ARTICLF.NINTH
shall be a contract right.

(b) The Corporation may, by action of its Board of Directors provide
indemnification to such of the employees and agents orthe Corporation to such
extent and to sucheffect as the Boardof Directors shalldeterniine to be

appropriateand authorizedby Delaware Law.

(3) The Corporation shall have power to purchaseandmaintain
insurimeeon behalfof any persoli who is or was adirector, officer, employeeor

agent orthe Corporation, or is or was serving at the request of the Corporation as
adirector, officer, employeeor agent of anoíbercorporation, partnership,joint
venture, trust or other enterprise against any expense,liability or loss incurred by
such personin any suchcapacityor arising out of suchpersm's statusas such,
whether or not the Corporation would have the power to indemnify such person
againstsuch liabilhy under DelawareLaw.

(4) The rights andauthority conferredin this ARTICLE NINTH shall
not be exchisive of any other right which any person mayotherwise haveor
hereafter acquire.

(5) Neither the amendment nor repealof this AlffTCLE NidTH, nor

the adoption ofany provision of this Certilicate of incorporation or the bylaws of

the Corporation, nor, to the liillest extent permitted by DelawareLaw, any
modification of law, shall adverselyaffect any right or protection of any person

granted pursuant hereto existing at, or arising out of or relgted to any event, act or
omission that occurred prior to, the Oneof such amendment, repeuLadoption or

tuodilication (regardlessof when any proceeding(or partihereal) relating to such
event act or oinission arisesor is first threatened,commencedor completed).

TENT)h Tbc Corporation reservesthe right to amend this Certificate of
incorporation in any mannerpermitted by Delaware Law and all rights and

powers conferred hetein on stockholders, directors and ollicers, if any, are subject
to this reservedpower.
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IN WrfNESS WilEREOF the imdersigned basexecuted this Certificate
of incorporatinn this 22"aday of August, 201£

Malik M.Khalil
incorpornlor



BYLAWS

QF

BLUE MKRGER SUB INC.

ARTICLE 1
OFFICES

Section £01. Registered OQice.The registered office of the Corporation

shall be in the Oity of Wilmington, County of New Castle, Stute of Delaware.

Section t02. Other OQices.The Corporation may also have offices at
such other placesboth within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
may require.

Section 1,01 Books. The books of the Corporation may be kept within or
without the Stateof Delaware as the Board of Directors may from time to time

determine or the business of the Corporation mayrequire.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2,0 l. Tiine and Place ofkleetings All meetings of stockhoklers
shaltbe held at such place,either within or without the State of Delaware, on such

date and at such time as may be determined from time to time by the Boardof
Directors (or the Chairman in the absenceof a designation by the Board of
Directors).

Section 2.02.Annual Meetings. Unless directors are elected by written
consent in lieu ofan annual meeting as permitted by the General Corporation Lmv
of the State of Delaware as the sameexists or may hereafter be amended

("Delaware Lawe), an anmial meeting of stockholders, commencing with the
year 2014,shall be held for the election of directors and to transact such other
businessas may properly be brought before the nieeting. Stockholders may,
unless the certificate of incorporation otherwise provides, not by written consept
to elect directors; provided,however, that if such consent is less than unanimous,
such action by written consent may he in lieu of holding an annual meeting only if
all oNhe directorshipa to which directors couki beelected at an annual meeting
held at the effective time of such action are vacant and are filled by such action.



Section 2.03.SpecialMeeiings. Special meetings of stockholders may be
calledby the Board of Directors or the Chaimian of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such requestshall
state the purposo or purposes of the proposed meeting.

Section 2.04.Notice ofMeetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or pennitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
places if any,date and hour of the meeting, the means of remote communications,
if any,by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and,in the case afa special meeting, the purpose
or purposes for which the meeting is called. Unless othenvise provided by
Delaware Law, such notice shall be given not lessthan 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such rneeting.Unless these byhïws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not he given of the adjourned meeting if the time,place,if any, and the
means of remote contmunications, if any, bywhicirstockholders and proxy
holders may be deemed to be present in person and vote at suchmeeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
tonsacted at the original meeting. If the adjournment is for more than 30days,or
after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person etititled to notice,
whether before or after the time stated therein, shall be deemed equivalent to
notice. Attendance ofa person at a meeting shall constitute a waiver of ilotice of
such meeting, except when the person attends the meeting for the express purpose

of objeeling, at the beginning of the meeting, to the transaction of any business
becausethe meeting is not lawfully called or convened. Business transacted at

any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2 05. Quorwn. Unless otherwise provided under the certificate of
incorporation or theschyhnys and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transactiottof business. If, however, suchquorum shall not be
present or representedat any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or representedby proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented. Ai such adjourned meeting at which a
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quorum shall be presentor represented any business may be transactedwhich
might have beentransacted at the meeting as originally notified.

Section 2.06. Poling; (a) Unless othenvise provided in the certificate of
incorpontion andsubject to Delaware Law,each stockholder shall beentitled to
one vote for each outstanding share of capital stock of the Corporation hekl by
such stockholder. Any share of capital stock of the Corporation heldby the
Corporation shall have no voting rights. Except as otherwise provided by law; the
certificate oYincorporation or thesebylaws, in all matters atlier than the election
of directors,the affirmative vote of the majority of the sharesof capital stock of
the Corporation present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockhoklers.

(b) Eachstockhokierentitled to vote at a meetingafstocidioklers or to
expressconsent or dissent to a corporate action in \vriting withotit a meeting may
authorize apother person or persons to act for such stockhokler by j>roxys

appointed by an instrument in writing, subscribedby such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable,telegram or by any
meansof electronic communication permitted by law,which results ín a writing
from such stockholder or by his attomey, and delivered to the secretary of the
meeting, No proxy shall be voted after three (3) years from its date,unless said
proxy provides fora longer period.

(c) in determining the number of votes cast for or against a proposal or
noniinee,shares abstainingfrom voting on a matter will not be treated asa vote
cast

Section 2.07.Acilon by Consent. (a) Unless othenvise provided in the
certificate of incorporation and subiect to the proviso in Section 2,02, any action
required to be taken at any annual or special meeting of stockholders, orimy
action which may be taken at any annual or special meeting of stockholders, may
be takeinvithout a meeting, without prior notice and without a vote, if a consent
or consents in writing, setting forth the action so taken, shall be signed by the
holders of outstanding capital stock having not lessthan the niiniment number of
votes that would be necessary to authorize or take such action at a meetíng at
which all sharesentitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office in Dehuvare, its
principal place of business,or anofficer or agent of the Corporation having
eustody of the book in which proceedings of meetings of stockholders are
recorded.Delivery roado to the Corporation's registered office shall beby hand
or by certified or registered mail, return receipt requested. Prompt notice ofthe

taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockhoiders ivho have not consented in writing
and whovif tiacactionhadbeen taken at a meeting, would have beenentitled to
notice of the meetingif the record date for such meeting had beenthe date that
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written consents signed by a sufficient mtmber of stockholders to take the action
were deliveredto the Corporation asprovided in Section 2.07(b).

(b) Everywritten consent shall bear the date of signature of each
stockholder who signs the consent, and noavritten consent shall be effective to
take the corporate action referred to therein unless, within 60 daysof the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, wrillen consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delmvare, its principal place of business or an officer or agent of the Corporation
havingcustody of the book in which proceedings of meetings of stockholders are

recorded.Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, retuni receipt requested.

Section 2,08. Organization. At each meeting of stockholders, the
Chairman of the Board,if one shall haveteen elected,or in the Chairman's
absenceor if one shall not have beenelected, the director designated by the vote

of the majority of the directors present at such meeting, shall act as chairman of
themeeting. The Secretary (orin the Secretary's absenceor inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shalf act as secretary of the meeting and keep the minutes thereof.

Section 2,09. Order ofBusiness. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.0L General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the business and affairs of the Corporation

shall he managed by or under the direction of the Board of Directors.

Section 3.02.Nwnber,Elecììon and Term OfOQìce.(a)The number a f
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be lessthan one. The
directors shall be elected at the annual meeting of the stockholders by written
hallot, except as proylded inSection 2.02and Section 3.12 herein, and each
director so elected shall hold office until such director's successor is elected and

qualified or until such director's earlier death, resignation or removal.Directors
need not be stockholders.

(b) Subicct to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directors shall be elected

by a plurality of the votes of the sharesof capital stock of the Corporation present



in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03. Qnorumand Manner ofActing. Unless the certificate of

incorporation or these bylaws require a greater number, a majority of the total
number of directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a

quartan is present shall be the act of the Board of Directors. XVhena meeting is
adjoumed to another time or place (whether or not a quorum is present), notice
needliot be given of the adjoumeslmeeting if the time and phice thereof are
announced at the ineeling at which the adjournment is taken. At the adjourned
meeting, the Board of Difectors may transact any business whicltmight have been
transacted at the original meeting. If a quorum shall not be present at any meeting

of the Boardof Directorsthedirectors present thereat shall adjoumthe meeting,
frolia time to time, without notice other than announcement at the meeting, until a
quorumshall be present.

Section 3.04.Tiine and Place ofMeetings. The Board of Directors shall
hold its meetings at such place,either within orwithout the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a determination by the Board of
Directors).

Section 3.05.Annual Meeting. The Board of Directors shall meet for the

purpose of organization, the election of officers and the transaction of other
business,as soon aspracticable after each annual meeting of stockholders, on the
same dayand at the saine place where such annual meeting shall be held. Notice
ofsuch meeting neednot be given. In the cycnt stich annual meeting is not so
held,the annual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware, on such date and at such time as
shall bespecified in a notice thereof given as hereinalier provided in Section 3.07
herein or in a waiver of notice thereof signed by any director who chooses to
waive the requirement of notice,

Section 3.06. Regular Meelings. After the place and time of regular
meetings of the Board of Directors shall have been determined and notice thereof
shall have been once given to each member of the Board of Directors, regular
meetings may beheld without further notice being given,

Section 3.07, Special Mäelings. Special meetings of the Board of
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board, President or Secretary on the written
request of one director. Notice of special meetings of the Board of Directors shall
be given to each director at least three days before the date of the meeting in such
manner as is determined by the Board of Directors.
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Section 3.08. Commillee.t The Board of Directors may designñtc one or
Inore committees, each committee to consist of oneor more of the directors of the

Corporation. The Board may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. Ei the absenceor disqualidiention of a member
of a committee, the member or members present at any meetmg and not

disqualified from votingssyhether or not such mernberor inembers constitute a
quorung may unanimously appointanother member of the Boardof Directors to
act at the meeting in the place of any such absenior disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the management of the business andafleirs of the Corporation, and may
authorize the seal of the Corporation to be affaed to all papers which may require
it; but no such committee shall havethe poweropauthority in reference to anyof
the following matters: (a) approving or adopting, or recommending to the
stockholders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Eachcommittee shall keep regular minutes of its meetings and report the sameto
the Board of Directors when required.

Section 3.09,Action by Consent.Unless othenvise restricted by the

certificate of incorporation or thesebylaws,any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting,if all itembers of the Boardor committee, as the case
may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed with the minutes

of proceedings of the Board or committee. Suchfiling shall be in paper form if
the minutes are maintained in paper term and shall be in electronic form if the
minutos are maintained in electronic form.

Section 3.10.Telephonic Meetings. Unless othenvise restricted by the
certificate of incorporation orthese byhiws, members of the Board of Directors, or
any committec designated by the Board of Directorsi tuay participate in a meeting
of the Board of Dii·cetors, or such committee, as the casemay be,by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can heareach other,and such participation in
a meeting shall constitute presencein person at the meeting.

Section 3.11. Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect

upon receipt of notice thereof or at such later time as shall bespecified in such
notice; and unless otherwise specilled therein, the acceptance of such resignation
shall not be necessary to make it elTective.
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Section 3.12.Vacwwies, Unless otherwise provided in the certificate of

incorporation, vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders
having the right to vote as asingle class may be filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
areentitled to elect one or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classes or series may
be filled by amajority of directors elected by suel.tclass or classesor series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold olTice until his or her successor is elected and qualified, or until
hisor her earlier death,resignation or removal If there are no directors in ofßce,
then an election of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incotspomtion, whenone or more
directors shall resign from the Board,offective at a future date,a majority of the
directors then iu office shallhave the power to fill such vacancy or vacancies,the
vote thereon to take effect when suchresignation or resignations shall become
effective, andcach director so chosen shall holdoffice as provided in the filling of
other vacancies.

Section 3.13.Removal. Any director or the entire Board of Directors may
be removed, witi) or tvithout cause, at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
fdled in accordance with Section 3.12herein.

Section 3, DL Compensation. Unless otherwise restricted by the
ceï·tificate of incorporation or thesebylaws,the Board of Directors shall have
authority to fix the compensation of directors, including fees andreimbursement
of expenses.

ARTICLE4
OFFICERS

Section 4 OL Principal QQicers.The principal officers of the
Corpornlion shall be a President and a Secretary who shall have the duty, among
other things,to record the proceedings of the meetings of stockholders and
dii-ectors in a book kept for that purpose. Tbc Corporation may also have such
other principal officers, inchiding one or more Vice Presidents,a Treasurer, or
one or more Controllers, as the Board may in its discretion appoint. One person

may hold the offices and perform the dulles of any two or more of said ottees,
except that no one person shall hold the offices and perform the dutics of
President and Secretary.
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Section 4.02. Election, Term ofC[/lce and Remuneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at

the annual meeting thereof. Each such officer shall hokl office until his or her
successor is ciected and qualified, or until his or her earlier death, resignation or
removal. The remuneration ol'all officers of the Corporation shall be fixed by the
Board of Directors. Any vacancy in any office shall be filled in such nianner as
the Boarder Directors shalf determine,

Section 4.03.Subordinate OQicers.In addition to the principal officers
enumerated in Section 4.01herein, the Coi·poration niay have one or more
Assistant Treasurers, Assistant Secretaries andAssistant Controllers and such
other subordinate officers, agents and employees as the Boardof Directors may
deem necessary, each of whom shall hold office for such period as the Board of

Directors may from timeto time determine.Tbc Boardof Directorsmaydelegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agentsor employees.

Section 4.04.Ren;oval. Except as otherwise permitted with respect to
subordinate officers, any officer may be removed,with or without cause,at any
time, bytesolution adopted by the Board of Directors.

Sectjon 4.05. Resigimlions. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or al such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptanceof such resignation shall not be
necessaryto make it elTective.

Section 4.06.Powers and Duties. The officers of the Corporation shall
have such powers and perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CAPITAL STOCK

SectionS.G|.Cer filicates 14e Stock; Uncertillcated Shares.T he shares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classusor series of Its stock shaHbe uncertificated shares. Any
stich resolution shall not apply to sharesrepresentedbya certificate until such
certificate is surrendered to the Corpointion. Except asotherwise provided by
law, the rights and obligations of the holders of uncertificated shares and the

rights and obligations of the holders of shares represented by certificates of the
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sameclass and seriesshall be identical. Every hokler of stock representedby
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporatioriby the Chairmanor Vice Chairman of the Board otDirectors, or the
Presiglentor vice President, and by the Treasurer or an assistantTreasurer, or the
Secretary or an assistant Secretry of such Corporation representing the number
of sharesregistered in certificate form. Any or all of the signatures on the
certificate maybe a facsimile, in caseany officer, transfer agent or registrar who
hassigned or whose facsimile signature has beenplacedupon a certificate shall
have ceasedto be such officers transfer agent or registrar before such certificate is
issued, it may be issuedby the Corporation with thesame effect as if such person
were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issuea certificate in bearer form.

Section5.02.TionsbrOf8hares,. Sharesof thestockof theCorporation
inay be transferred on the record of stockhoklers of the Corporation by the holder
thereofor by such hokler's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered bokler of uncertificated sharesor by such holder's
duly authorized attorney andupon compliance with appropriate procedures for
tonsferring shares in uncertificated form, unlesswaived by the Corporation,

Section 5.03.Authorityf<»- Additional Rules Regarding Transy2>r.Tbc
Board of Directors shall have the power and authority to make all such rules and
regulations as they may deem expedient concerning the issue,transfer and
registration of certificated orancertificated sharesof the stock of the Corporation,
as well asfor the issuanceof new certificates in lieu of those which may be lost or
destroyed, and may require of any stockholder requesting replacement of lost or

destroyed certificates, bond in such amount and in such form as they may deem
expedielit to indemnify the Corporation, and/or the transfer agents,and/or tlic
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
GENilRAL PROVfSIONS

Section 6,01.Fixing the Record Dale. (a) In order that the Corporation
may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders of any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by thc Board of Directors, and which record date
shall not be more than 60 nor less than 10 days before the date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockhoklers entitled to notice of or to vote at a meeting of
stockhoklers shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of businesson the day

next preceding the day on which the meeting is hold. A determination of

9



stockholders of record entitled to notice of or to Yotent a meedilg of stockholders
shall apply to any adjotunmellt of the meeting; provided that the Board of
Directors muy fix a new recor(I date for the adjourned meeting.

(b) In order that the Corporationmaydetermine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date, which record date shall not precedethe date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and whichdate shall not be more than L0days aller the date upon which the
resolution fixing the record date is adopted by the Board of Directors, If no
record date has been fixed by the Board ofDirectors, therecord date for
determiliing stockholders entitledto consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
DelawareLaw,shall bethe first date on which asignedwritten consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business, or an

officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded.Delivery made to the
Corporation's registered ofilce shall be by hand or by certifiedor registered mail,
return receipt requested.If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware.Law,
the record date for determining stockholders entitled to consent to corporate
action inwriting without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock,or for the purpose of any other lawful
action, the Board of Directors may fix a iecord date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
svhichrecord date shall be not more than 60daysprior to such action. If no
record date is fixed, the record date for determining stockholders for any such

purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
paydividends upon the sharesof capital stock of the Coi-poration, which
dividends may be paideither in cash, in property or in sharesof the capital stock
oflhe Corporation.

Section 6.03. Year.The fiscal year of the Corporation shall commence on
January 1and end on December 31 of each year.
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Section 6.04.Cmporate Seal, The corporate seal shall have inscribed
thereon the name of the Corporation, theyear of its organization and the words
"Corporate Seal,Delaware" The seal may be used by causing it or a facsímile
thereof to be impressed, affixed or otherwise reproduced.

Section 6.05. Poling oJSt<>ckOwned by the Corporalitm. The Board of
Directors may authorize any person,onbehalf of the Corporation, to attend, vote
at andgrant proxies to beused at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06. Ameiuhnents. These bylaws or any of them, may be altered,
amended or repealed, or new bylaws may be made,by the stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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CERTIFICATE OF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Formation of Delta Merger Sub LLC (the "Compmiy")

is beingduly executedand filed by Malik M.Khalil,asanauthorized person, to
forma limited liability company pursuantto the provisions of the Delaware
Limited Liability Company Act (6 Del.C §18-201, et seq.).

FIRST: The name of the limited liability company formed hereby is Deha

Merger Sub LLC.

SECOND: The addressof the registeredoflice of the Company in the
State of Delawareis clo The Corpomtion Trust Company,Corporation Trust

Cemer,1209OrangeStreet,City of Wihnington, County of New Castic,
Delaware 19801.

THIRD; The nameand addressof the registeredagent for service of
processon the Company in the State of Delaware is The Corporation Trust
Company,Corporation Trust Center, 1209OrangeStreet,City of Wilmington
County of New Castle,Delaware 19801,

IN WfTNESS W11EREOF,the undersignedhasexecutedthis Certifica e
of Formation this 22""day of August, 2011

Malik M.KiiaÏÏÏ
Authorized Person



LIMITED LIABILITY COMPANY AGREEMENT
OF

DELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreement")of Delta
Merger Sub LLCis entered into by BATS Global Markets Holdings, Inc.
("Parcut"), as the sole member (Parent and any other person who,at such time, is
admitted to the Company(as defined below) as a member in accordance with the
temís of this Agreement, being a "Meinber")

The Member, by execution of this Agreement, hereby forms a limited
liability company pursuant to and in accordance with the Delawarc Limited
Liebility Company Act (6 Del.C.§18-101,el seq.),as amended fronotiine to time
(the "Act"), and hereby agrees as follows:

L Nwne.The name of the limited liability company formed hereby is
Delta Merger Sub LLC (the"Company").

2. Filing gfCertificales. The Member,as an authorized person, within
the meaning of the Act, shall execute,deliver and file, or causethe execution,
delivery and filing of, all certificates requii-cd or permitted by the Act to be filed
in theOffice ofíbe Se¢retary of State of the State of Delaware and any other
certificates, notices or documents required or permitted by law for tlie Company
to qudHfy to do business in any jurisdiction in which the Company may wish to
conduct business.

3, Purposes. The purpose of the Company is to engage in any lawful
act or activity for which limíted liability companies may be formed under the Act.

4. Powers. Jnfurtherence of its purposes,but subject to all of the
provisions of this Agreeinent, the Company shall have and may exercise all the
powers now or herealìer conlèrred by Delaware law on limited liability
companies formed under the Act.The Company shall have the power to do any
and all actsnecessary, appropriate, proper,advisable,incidental or convenient to
or for the protection andbenefit of the Company,and shall have, without
limítation,any and all of the powers that may be exercised on behalf of the
Company by the Member.

5. Principal Business Ø§ìce.The principal business office ofthe
Company shall be located at such location as may hereeller be deterrnined by the
Member,

6. Regislered Qlce; RegisteredAgent. The address of the registered
oftice and the name and address of the registered agent of the Company in the
State of Delaware is clo The Corporation Trust Company, Corpomtion Trust
Center, 1209 Orange Street, City ofWihnington, County of New Castle,
Delaware 1980l.



i. Meinbar. The nameand the maillag addressof the Member are as
follows

Narne Address

BATS GlobalMarkets 8050 i\¾rshall Dr.,Suite 12u
Holdings, Bic. Lenexti, KS 66214

8. Limited Liability. Exceptas required by the Act, the debts,
obligations andliabilities of the Company,whether arising in contract, tort or
othenvise, shallhe solely the debts,obligations and liabilities of the Company,
and the Member shall not be obligated personally for any such debt,obligation or
liability of the Company solely by reason of being a member of the Company,

9. Capiial Coniribuiions. The Member is deemed admittedas lhe
memberof the Company upon its exectitionand delivery of this Agreement. The
Member may,but is notobligated to níake any capital contribution to the
Company,

10. Allocation ofProfils and Losses. The Company's profits and losses
shall be allocated solely to the Member,

I 1. Distributions. Subject to the limitations of Section 18-607 of the
Act and any other applicable law,distributions shall be made to the Member at
the times and in the aggregate amounts determined by the Member.

12. Managemeni, in accordance with Section 18-402 of the Act,
management of thä Company shall be vested in the ivlember. The Member shall
have the power to do any and all acts necessary,convenient or incidental to or for
the furtheránce of the purposesdescribed herein, including all powers, statutory or

otherwise, possessedby members of a limited liability company under the laws of
the State of Delaware; The Member has the authority to bind the Coinpany,

13. Offleers.The Member may, from time to time as it deems

advisable,select natural personswho are employees or agentsof the Company
anddesignate them as officers of the Company (the "Officers") and assign titles
(including, without limitation, President, Vice President, Secretary, and
Treasurer) to any such person. Unless the Member decides otherwise, if the title
is one commonly used for officers of a business corporation fonned under the
Delaware General Corporation Law, the assignment of such title shall constitute
the delegation to such person of the authorities and duties that are normally
associated with that office. Any delegation pursuant to this Section 13 may be
revoked al any time by the Member: An Officer may be removed with or without
cause by the Member,

14. Other Business. The Member may engage in or possessan interest
in other business ventures ofevery kind and description, independently or with
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others. "EheCompany shall not have any rights in or to such independent venturcs
or the income or profits therefromhy virtue of this AgreemenL

15. Exon/pation andlndeminfication. (a)"fo the fullest extent permitted
by the lawsof the State of Delaware and except in the caseof bad faith, gross
negligence or willfoi misconducts no Member or Officer shall be liable to the
Company or any other Member for any loss,damage or cluilt incurred by reason
of any act or omission perfonned or omitted by such Member or Officer in good
faith on behalf of the Company and in a manner reasonably believed to be within
the scope of the authority conferred on such Member or Officer by this
Agreemelit.

(b) Except in the caseof bad faith, grossnegligence or willful
misconduct, each person (and the heirs, executors or administrators of
suchperson) who wasor is a party or is threatenedto be madea party to,
or is involved in any threatened, pending or completed action, suit or
proceeding, whether civil;criminal, administrative or investigatives by
reason of the fact that such person is or was a Member or Officer, shall be
indemnified and held harmlessby the Company to the fidlest extent
permitted by the laws of the State ofDelmvare for directors and officers of

corporations organized under the laws of the State of Delaware. Any
indemnity under this Section 15 shall be provided out of and to the extent
of Company assetsonly, andno Member shall have personal liability on
account thereof,

16, Assignnients. The Member mayat any time assign inwhole or in
part its liinited liability company interest in the Company, if the Member
transfers all of its interest in the Company pursuant to this Section 16,the
transferee shall be admhted to the Company upon its execution of an instrument
signifying its agreement to be bound by the terms and conditions of this
Agreement. Such admission shall be deemed effective inunediately prior to the
transfer, and,immediately following such admission, the transferor Member shall
ceasetohe a member of the Company.

17. Resignation, The Membei· may at any time resign from the
Company. If the Member resigns pursuant to this Section 17,an additional
Member shall beadmitted to the Company, subject to Section 18 hereof, upon its
execution ofan instrument signifying its agreement to be bound by the terms and
conditions of this Agreement.Such admission shall be deemed effective
immediately prior to the resignation, and,immediately following such admission,
the resigning Member shall ceaseto be a member of the Company,

18. Admission ol'Additional Members. One or more additional
meinbers of the Company may be admitted to the Company with the written
consent of the Member,
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19. Dissolution. (a)The Company shall dissolve and its affairs shall be
wound up upon the first to occur of: (í) the written consent of the Member or (ii)
the entry ofa decree of judicial dissolution under Section 18-802 of the Act.

(b) In the event ordissolution, the Company shall conduct only
such activities as are necessary to wind up its afatirs (including the sale of
the assetsofthe Company in an orderly manner), and the assetsor
proceeds from the sale of the assetsof the Company shall be applied in the
manner, and in the order of priority, set forth in Section i 8-804 of the Act.

20. Separability o[Provisions, if any provision of this Agreement or
the application thereof is held by a court of competent juiisdiction or other
authority to be invalid, voidor unenforceable to any extent, the remairider of this
Agreement and the application of such provisions shall remain in full force and
effect andshall inno way beaffected,impairedor invalidated.

21. Entire Agreement.This Agreement constitutes the entire agreement

of the Member with respect to the subject matter hereof.

22. Governing Lær. This Agreement shall be governed by, and
construed under,the laws of the State of Delaware (without regard to conflict of
laws principles).

23 AmembneMs.This Agreement may not be modified, altered,
supplemented or amended except pursuant to awritten agreement executed and
delivered by the Member,

24. Sole Beng/it ofMember. The provisions of this Agreement are
intended solely to benefit the Member and,to the fullest extent permitted by
applicable law, shall not be construed as conferring any benefit upon any creditor
of the Company (and no such creditor shall be a third-party beneficiary of this
Agreement), and the Member shall have no duty or obligation to any creditorof

the Company to make any contributions or payments to the Company.

25, lillectiveness. This Agreement shall become effective when the
Member shall have executed and delivered the Agreement to the Company.
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IN WITNESS WHEREOF, the undersigned,intending to be legally bound
hereby,hasduly execuledthis Agreement asof theJf day of August, 2011

BATS GLOBAL MAR1ŒTS
HOLDINGS, INC.

Napd: :366 PimeeMAN

Title: pspegge

Signature Page to IJ.CAgreeinent]



EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit J

Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's

Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

Joe Ratterman Chief Executive 02/11/14 February,
Officer 2015

Joe Ratterman President 07/22/14 February,
2015

Chris Isaacson Executive Vice 02/11/14 February,
President, Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of 2015
U.S. Markets

Tami Executive Vice 02/11/14 February,
ßshademann President, Chief 2015

Regulatory Officer
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Eric Swanson Executive Vice 02/11/14 February,
President, General 2015
Counsel, Secretary

Brian N. Schell Executive Vice 02/11/14 February,
President, Chief 2015
Financial Officer,
Treasurer

Phillip Vi

�¨_President,Core02/11/14 February,

Ratterman Software Engineering 2015

Charles Randy Senior Vice President, 02/11/14 February,
Williams Global Investor 2015

Relations &
Communications

Tony Senior Vice President, 02/11/14 February,
Barchetto Business Development 2015

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Johnson Options Market 2015

Development

Joe Bracco Senior Vice President, 02/11/14 February,
Head of Institutional 2015

and Strategic
Relations

Bryan Senior Vice President, 02/11/14 February,
Christian Head of U.S.Sales 2015

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight . 2015

Derick Shupe Vice President, 02/11/14 February,
Controller 2015

Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General
Counsel

Aaron Vice President, Chief 02/11/14 February,
Weissenfluh Information Security 20t5

Officer

J-2



EDGX Exchange, Inc.Form 1 Registration Statement: Exhibit J

Eric Crampton Vice President Global 02/11/14 February,
Head of Software 2015

Engineering

Rodney Burt Vice President, 02/11/14 February,
Infrastructure 2015

Kevin Carrai Vice President, 02/11/14 February,
Connectivity & 2015
Member Services

Jim Gorman Vice President, 02/11/14 February,
Communications 2015

Stacie Fleming Vice President, 02/11/14 February,
Communications 2015

Former

Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

William Chief Executive 03/2010 02/11/14
O'Brien Officer

Bryan Harkins Chief Operating 01/2011 02/11/14
Officer

Thomas Chief Regulatory 07/2011 02/11/14
McManus Officer

Saro Jahani Chief Information 04/2011 02/11/14
Officer

Glen Badach Chief Financial 03/2010 02/11/14
Officer

Jeffrey General Counsel 10/2011 02/11/14
Rosenstrock

Secretary 01/2013 02/11/14

Ken Conklin Senior Vice President, 02/11/14 04/23/14
Business Development
and Marketing

William President 01/31/14 07/21/14
O'Brien
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2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggered, three-year terms. The current directors ofthe Exchange
are the persons listed below:

Name Classification(s) Appointment Termination Class
Date: Date: (Anticipated

Expiration)1
Joe Ratterman Chairman/Industry 01/31/14 N/A

James Selway Member 01/31/14 Class I

Representative/Industry (Fall 2015)

Christopher Industry 01/31/14 Class I

Isaacson (Fall 2015)

Brett Redfearn Industry 10/17/14 Class III

(Fall 2017)

Peter Wallison Non- 10/17/14 Class III

Industry/Independent (Fall 2017)

David Roscoe Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Harry Temkin Non- 10/17/14 Class III

Industry/Independent (Fall 2017)

Sandy Kemper Non- 01/31/14 Class I

Industry/Independent (Fall 2015)

Scott Wagner Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Jill Sommers Non-Industry/Non- 01/31/14 Class I

Independent (Fall 2015)

Adam Nunes Member Representative 10/14/14 Class III

Director/Industry (Fall 2017)

i Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the third

annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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William Chief Executive Officer 05/2010 01/31/14 N/A
O'Brien

Michael Culek Owner Director 04/2013 01/31/14 Class II

Michael Simon Owner Director 05/2011 01/31/14 Class I

Greg Tusar Owner Director 05/2010 03/2013 Class III

Noel Dalzell Owner Director 11/2012 03/2013 Class II

Leonard Owner Director 05/2011 07/2013 Class I
Amoruso

Michael Corrao Owner Director 07/2013 01/2014 Class I

James Angel Independent Director 05/2011 01/31/14 Class I

Larry Bergmann Independent Director 05/2013 01/31/14 Class III

Susan Certoma Independent Director 05/2013 01/31/14 Class I

William Dailey Independent Director 05/2011 01/31/14 Class I

Patrick Healy Independent Director 05/2012 01/31/14 Class II

Sam Scott Independent Director 05/2012 01/31/14 Class II
Miller

Mark Minister Independent Director 05/2013 01/31/14 Class III

George Munoz Independent Director 05/2013 01/31/14 Class III

Steven Rubinow Independent Director 10/2013 01/31/14 Class II

Richard Independent Director 05/2013 01/31/14 Class III
Schenkman

Scott Ganeles Independent Director 05/2012 07/2013 Class II

James Boyle Member Director 10/2011 01/31/14 Class I

Joseph Member Director 05/2012 41/31/14 Class II
Droessler

Richard - Member Director 05/2012 01/31/14 Class II
Gorelick

Paul Jiganti Member Director 08/2013 01/31/14 Class III

Suhas Daftur Member Director 05/2010 05/2013 Class III

Former
Directors

Name: Title: Appointment Termination/
Date~:

Change
Position Date:
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Chris Member 03/12/12 11/04/14

Concannon Representative/Industry

3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name Classification(s)
Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent
Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independeitt

Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) Industry
James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent

Executive Committee

Name Classification(s)

Joe Ratterman (Chairman) Industry
James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
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David Roscoe Non-Industry/Independent
Harry Temkin Non-Industry/Independent
Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)
Bailey Korell Member Representative/Industry

Cameron Smith Member Representative/Industry
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Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the
following information:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or other
user,

3. Principal business address and telephone number,

4. If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g.,partner, officer, director, employee, etc.),

5. Describe the type of activities primarily engaged in by the member, participant,
subscribers or other user (e.g.,floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be "primarily engaged" in an activity or function for purposes of this
item when that activity or function is the one in which that person is engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and Sponsored Participants accepted as Users
of the Exchange.
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| One Battery Park Plaza
Abel/Noser Corp, 8/18/2008 9/1/2010 NA NA Member 6th Floor 646-432-4040 Agency

NewYork, NY 10004
175W Jackson Boulevard

ABN AMRO Clearing Chicago, LLC 10/15/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 400 312- 604-8643 Market Maker
Chicago, IL 60604

- 30 Buxton Farm Road
Access Securities, LLC 10/23/2008 11/15/2010 NA NA Member Suite 300 203-322-3377 Agency

Stamford, CT 06905

|515Madison Avenue

Agency Desk, LLC (formerly Samurai Trading, LLC) 7/1/2009 NA NA NA Member 22nd Floor 212-935-9835 Market Maker
NewYork, NY 10022

Agency Trading Group, Inc. 10/23/2008 9/2/2014 NA 5/27/2010 Member 2W3a5RELake Stre5 1 952-476-9500 Agency

45 Broadway

Albert Fried & Company, LLC 8/18/2008 4/15/2011 5/18/2010 5/18/2010 Member 24th Floor 212-422-7282 Agency
NewYork, NY 10006

| |440South LaSalle Street
Allston Trading, LLC 9/4/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 1200 312-663-7174 Proprietary

Chicago, IL 60605

Alpine Securities Corporation 11/3/2008 11/15/2010 NA NA Member al kaenCietyT 84111 801-355-5588 Agency

380 Madison Ave
Altemet Securities, Inc. NA NA 5/25/2010 5/25/2010 Member 4th Floor 212-444-6176 Agency

NewYork, NY 10017
1700 Pacific Avenue

Apex Clearing Corporation 6/5/2012 6/5/2012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Firm
Dallas, TX 75201

| 100 South Wacker DriveArchipelago Securities, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chicago, IL 60606

527 Madison Avenue
Arxis Securities, LLC 12/22/2014 NA NA NA Member 18th Floor 646-565-3302 Proprietary

NewYork, NY 10022
18881 \/on Karman

Ascendiant Capital Markets, LLC 4/1/2011 4/1/2011 NA NA Member 16th Floor 949-218-2486 gency

irvine, CA 92612

Athena Capital Research, LLC 7/1/2009 10/20/2010 NA NA SP c n Ne NY u0e001 212-931-9056 Poprietary
599 Lexington Avenue

ATM Execution LLC 3/15/2012 3/15/2012 3/21/2012 3/21/2012 Member 21st Floor 646-562-1554 Market Maker
NewYork, NY 10022

|AutomatedTrading Desk Financial Services, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 9 s h rSC 29464 843-789-2166 Proprietary
Avatar Securities, LLC 4/1/2011 4/1/2011 NA NA on r 8th Floor 646-435-0167 Proprietary

NewYork, NY 10010

Barclays Capital, Inc. 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member N4e5work NnY 0019 212-412-2125 Institutional

BATS Trading, Inc. 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member 8S050M2arshall Drive 913-815-7000 LiAmited RohuatingFacility of
Lenexa, KS 66214
40 Wall Street

Bay Crest Paitners, LLC 10/15/2008 NA 5/25/2010 5/27/2010 Member 42nd Floor 212-480-1400 Agency
NewYork, NY 10005

Bayes Capital, LLC 1/15/2015 NA NA NA Member 5N4eJSe rsonNAv 67e5 201-660-7188 Agency

10 South Riverside Plaza
Beivedere Trading, LLC 11/1/2011 3/1/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chicago, IL 60606
80 Broad Street

Benjamin & Jerold Brokerage I, LLC 10/1/2009 NA NA NA Member 5th Floor 646-201-5024 Agency
NewYork, NY 10005
One Seaport Plaza

BGC Financial, LP 8/17/2009 NA NA NA Member 19th Floor 646-346-7412 Agency
NewYork, NY 10038
600 Lexington Avenue

Blaylock Beal \/an, LLC 5/3/2010 NA NA NA Member 3rd Floor 212-715-6600 Agency
NewYork, NY 10022
1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 10/4/2010 5/14/2010 5/14/2010 Member 48th Floor 212-617-1184 Agency
NewYork, NY 10019
311 South Wacker Drive

Blue Fire Capital, LLC 8/18/2008 10/8/2010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary
Chicago, IL 60606
3 Park Avenue

Bluefin Trading, LLC 8/3/2009 NA 9/27/2013 8/13/2013 Member . 37th Floor 914-227-9555 Agency
NewYork NY 10016

BMO Capital Markets Corp. 8/18/2008 11/15/2010 7/15/2014 7/15/2014 Member 3Ne Yosrk N 10036 212-885-4045 Agency

BMT Trading, LLC 2/1/2010 NA NA NA SPr c an aN00wY AN nu0e022 212-813-0870 Proprietary

BNP Paribas Prime Brokerage, Inc. 12/3/2012 12/3/2012 NA NA Member 7N$e7workANY 10019 917-472-4991 Clearing Firm

BNP Paribas Securities Corp 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 7Ne7work NnY 0019 212-841-3676 Proprietary

600 Montgomery Street
BTIG, LLC 8/18/2008 11/15/2010 5/25/2010 5/27/2010 Member 6th Floor 415-248-222 arket Maker -

San Francisco, CA 94111
701 Brickell Avenue

Bulltick, LLC 1/15/2009 NA NA NA Member. Suite 2550 212-616-2604 ency
Miami, FL 33131

111 Broadway

C&C Trading, LLC 8/18/2008 10/11/2010 5/25/2010 5/27/2010 Member Suite 808 212-433-7589 Proprietary
,NewYork, NY 10006

Canaccord Genuity, Inc. 10/1/2013 10/1/2013 6/10/2010 6/10/2010 Member h0 a oNn no 212-389-8156 Market Maker
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300 Madison Avenue

Canadian Impeiial Holdings, Inc. 10/15/2008 11/15/2010 NA NA 5th Floor 212-856-3877 Proprietary
NewYork, NY 10017

| 110 East 59th Street
Cantor Fitzgerald & Co. 10/23/2008 NA 5/25/2010 5/27/2010 Member 4th Floor 212-829-5226 institutional/ Agency

NewYork, NY 10022
1601 Elm Street

Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-978-4767 Agency
Dallas, TX 75201

110 E.59th Street
CastleOak Securities, LP NA NA 5/14/2010 5/14/2010 Member 2nd Floor 212-829-4776 Agency

NewYork, NY 10022
99 Park Avenue

CF GlobalTrading, LLC 10/23/2008 1/3/2011 NA NA Member Suite 1710 212-8884673 Market Maker
NewYork, NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/2/2014 6/2/2014 6/25/2014 6/25/2014 Member 17th Floor 646-597-6146 Proprietary Trading
NewYork, NY 10003
141 West Jackson Boulevard

Chopper Securities, LLC 5/16/2011 5/16/2011 5/11/2011 | 5/11/2011 Member Suite 2201A 312-628-3530 Proprietary
Chicago, IL 60604

| 1270 Avenue of the AmericasChurchill Capital USA, Inc. 8/18/2008 NA NA NA Member suite 1910 212-994-5477 Agency
NewYork,NY10020 .

CIBC World Markets Corp. 8/18/2008 11/15/2010 NA NA Member 4N2e5wLexgton Av0e1n7"* 212-667-7030 Proprietary

131 South Dearbom Street
Citadel Securities, LLC 10/23/2008 10/1/2010 5/14/2010 5/14/2010 Member 32nd Floor 312-756-4416 Market Maker

| Chicago, IL 60603

Citigroup Global Markets, Inc. 9/24/2008 12/15/2010 5/25/2010 5/27/2010 Member 3N90w388G n 3Street 212-723-7700 Full Service

0 Main Street
CJS Securities, Inc. 7/15/2009 3/15/2011 NA NA Member uite 325 914-287-7600 Agency

ite Plains, NY 10606
7 State Street

Clearpool Execution Services, LLC 5/15/2014 5/15/2014 6/16/2014 6/16/2014 Member 8h Floor 212-531-8532 Public Customer Business

ewYork, NY 10004

CLSA Americas, LLC NA NA 5/21/2013 5/21/2013 Member 3e01Av uNeo hoeAmericas 212-408-5719 Agency

500West Monroe Street
CMT Fund XX\/ Limited 7/2/2012 7/2/2012 NA NA Suite 2630 312-320-7897 Agency

Chicago, IL 60661

500 West Monroe Street
CMT Trading, LLC 3/17/2014 3/17/2014 3/5/2014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary

Chicago, IL 60661

111 W.Jackson Boulevard
Compass Professional Services, LLC 6/15/2011 NA NA NA Member 20th Floor 312-692-5010 Proprietary

Chicago, iL 60604
1010 Franklin Avenue

Concept Capital Markets, LLC 3/15/2011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency
Garden City, NY 11530
1633 Broadway

ConvergEx Execution Solutions, LLC 10/15/2008 9/1/2010 5/25/2010 5/27/2010 Member 48th Floor 212-468-8466 Full Service
NewYork, NY 10019
1200 Landmark Center

iCOR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Farnam Street Suite 800 402-384-6164 Clearing Firm

Omaha, NE 68102
599 Lexington Avenue

Cowen and Company, LLC 8/18/2008 10/7/2010 5/14/2010 5/14/2010 Member 20th Floor 646-562-1623 Market Maker
NewYork, NY 10022
11 Madison Avenue

Credit Suisse Securities (USA), LLC 9/3/2008 10/1/2010 5/25/2010 5/27/2010 Member 24th Floor 212-538-6067 Full Service
NewYork, NY 10010

Critical Trading, LLC 7/1/2014 NA NA NA Member 129e2st4N 646-918-0529 r di r e7Maker
101 Montgomery Street

Culler Group, LP 4/1/2010 10/6/2010 NA NA Member Suite 700 415-293-3956 Market Maker

San Francisco, CA 94104
111 Broadway

Cuttone & Co., Inc. NA NA 5/25/2010 5/27/2010 Member 10th Floor 646-943-5451 Market Maker
NewYork, NY 10006
350 North Orleans Street

DART Executions, LLC 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 2N 312-244-5408 Proprietary
Chicago, IL 60654
180 W.Adams Street

Dash Financial, LLC 10/23/2008 7/2/2012 6/9/2010 6/9/2010 Member 6th Floor 312-986-6210 Market Maker

Chicago, LL 60603

DE Route 9/8/2008 10/4/2010 6/10/2010 4/29/2010 Member 545$WaCsh g nOBo3u1levard 212-479-2319 ATS

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 5/21/2010 Member 6N0eWallistr 10005 212-250-7635 Full Service

39 Broadway
Divine Capital Markets, LLC 10/15/2009 NA NA NA Member 36th Floor 212-344-5867 Agency

NewYork, NY 10006

Dominick & Dominick, LLC 10/15/2008 NA NA NA Member 0 a n e2* 212-558-8902 Institutional

Dougall & Associates, Inc. 5/15/2014 NA NA NA Member 4C40S LaSLall60S6tmet 312-663-2670 Proprietary / Agency

40 West Madison Street

DRWSécurities,LLC 9/1/2009 11/1/2010 5/25/2010 5/27/2010 Member uite2500 312-542-3226 Proprietary/MarketMaker
hicago, IL 60661

1271 Avenue of the Americas
E*TRADE Securities, LLC NA NA NA 6/10/2010 Member 14thStreet 703-236-8656 gency

NewYork, NY 10020
660 S. Figueroa Street

Electronic Transaction Clearing, Inc. 10/23/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1450 213-402-1564 Market Maker
Los Angeles, CA 90017

| 440 South LaSalle
Essex Radez, LLC 2/17/2009 10/1/2010 5/10/2010 5/14/2010 Member Suite 1111 312-212-1815 Service Bureau

Chicago, IL 60605
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19762 MacArthur Boulevard
Finance 500, Inc, 8/18/2008 NA NA NA Member Suite 200 949-502-6801 Market Maker

Irvine, CA 92612
One North Jefferson Avenue

First Clearing, LLC 8/18/2008 NA NA NA Member Mail Code: H0004-095 314-875-4843 Full Service
St. Louis, MO 63103
90 Park Avenue

First NewYork Securities, LLC NA NA 6/10/2010 6/10/2010 Member 5th Floor 212-848-0600 Proprietary
NewYork, NY 10016

Firstrade Securities, Inc. 8/18/2008 NA NA NA Member F 718-269-1499 Proprietary

1095 Avenue of the Americas
Flow Traders US, LLC 10/1/2009 8/1/2012 2/28/2014 2/28/2014 Member 24th Floor, Suite B 917-210-5020 Hedge Fund

NewYork, NY 10036

FM Partners Holdings, LLC 11/16/2009 11/15/2010 5/14/2010 5/14/2010 Member 0 oc er 212-632-2650 Institutional

G 440 South LaSalle1 Execution Services, LLC 8/18/2008 12/1/2010 4/17/2010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker
Chicago, IL Ó0605

GB Trading, LLC 10/15/2009 10/21/2010 NA NA S 0 FuRon Street10038 212-379-5634 Agency
cio ART Advisors, LLC

GDK, Inc. 6/1/2010 1/3/2011 5/23/2011 5/23/2011 Member 500 Park Avenue - 212-303-6179 Proprietary
NewYork, NY 10022

Gildner Gagnon Howe & Co., LLC 10/23/2008 NA NA NA Member 3Ne omr NYC 6019 212-424-0208 Institutional

401 City Avenue
Global Execution Brokers, LP 2/1/2010 10/5/2010 NA NA Member Suite 220 312- 435-4167 Institutional

Bala Cynwyd, PA 19004

Global HFT Management, LLC 10/1/2010 NA NA NA r c n 8N0eowY, N n1u0e022 212-813-0870 Proprietary

12Broad Street

Global Liquidity Partners, LLC 4/21/2011 5/15/2012 NA NA Suite 201 773-459-4665 Agency

Redbank, NJ 07701

Goldman Sachs & Co. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 2N0eowWestStreet0282 212-357-4587 Full Service

Goldman Sachs Execution &Clearing, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member 2N00West Street0282 212-357-7519 Full Service

Grace Financial Group, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 8S3Jthbhsap on, NY 11968 631-287-4633 Agency

660 Newport Center Drive
Green Street Advisors, Inc. 11/1/2011 NA NA NA Member Suite 800 214-749-4730 Agency

Newport Beach, CA 92660

GSN North America, Inc. 8/18/2008 NA NA NA Member 0 oNn eOne2 212-659-6292 Agency

G 5.45Madison AvenueTS Securities, LLC 12/17/2013 5/1/2012 6/2/2014 6/2/2014 Member" 15th Floor 212-715-2837 Proprietary
NewYork, NY 10022

G 545 Madison Avenue
TS Securities, LLC 2/17/2009 7/1/2011 NA NA Sponsored 15th Floor 212-813-0870 Proprietary

Participant NewYork, NY 10022
IThemistoki Dervi 41 #806-

ainey Investments Limited 6/16/2014 NA NA NA S on e 807 704-248-8221 Proprietary
Nicosia, Cyprus

| .33 Whitehall Street
HAP Trading, LLC 10/1/2009 11/15/2010 6/2/2010 6/2/2010 Member 6th Floor 212-380-5186 Proprietary

|NewYork, NY 10004
755Secaucus Road

Hardcastle Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member Suite F-1110 201-305-8817 Proprietary
Secaucus,NJ 07094

Henning-Carey Proprietary Trading, LLC 8/15/2012 NA NA NA 41 W Jackson Boulevard 312-789-8764 Proprietary

West 57th Street
Highbridge Capital Management, LLC 10/23/2008 NA NA NA 7th Floor 212-287-4900 roprietary

ewYork, NY 10019
25 Washington Boulevard

Hold Brothers Capital, LLC NA NA 6/8/2011 6/8/2011 Member uite 2450 646-745-2133 roprietary
ersey City, NJ 07310

32 Old Slip
HRT Financial, LLC 2/1/2010 10/1/2010 5/18/2010 5/18/2010 Member 30th Floor 212-293-1927 Proprietary

NewYork, NY 10005
Harborside Financial Center

ICAP Corporates, LLC NA NA 3/28/2013 . NA Member 1100 Plaza 5, 12th Floor 212-341-9950 Agency
Jersey City, NJ 07311
7 World Trade Center

LEXServices, LLC 10/1/2013 10/1/2013 9/24/2013 9/24/2013 Member 30th Floor 646-568-2337 ATS
NewYork, NY 10007
233 South Wacker Drive

IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 4300 312-244-3320 Proprietary
Chicago, IL 60606

2000 Avenue of the Stars
Imperial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker

Los Angeles, CA 90067

Industrial and Commercial Bank of China Financial Services, LLC 5/15/2014 5/15/2014 NA NA Member 1N6e3w3Broa y10019 212-300-8520 Clearing Services

instinet, LLC 8/18/2008 9/1/2010 5/14/2010 5/14/2010 Member 1N0e9w5AvenuNYof th0eAmericas 212-310-4097 Agency

One Pickwick Plaza
- Interactive Brokers, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 2nd Floor 203-618-5870 Full Service

Greenech, CT 06830

| 525 Washington Boulevard
Intemational Correspondent Trading, Inc. 8/18/2008 NA NA NA Member Suite 2401 201-222-9300 Agency

Jersey city, NJ 07310

| | 230 Park Avenue
ISTRA, LLC 12/15/2011 12/15/2011 NA NA Sponsored 10th Floor 718-818-4929 Proprietary

Participant NewYork, NY 10169
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601S. LaSalle Street

ITG Der vatives, LLC 8/18/2008 11/15/2010 NA NA Member Suite 300 312-334-8042 Market Maker
Chicago, IL 60605
One Liberty Plaza

ITG, Inc 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member 165 Broadway, 4th Floor 212-444-6259 Agency
NewYork, NY 10006

Jane StreetCapital, LLC 5/1/2009 11/15/2010 5/14/2010 5/14/2010 Member One wKYo* a a4 212-6514060 Agency / Proprietary

Jane Street Options, LLC 1/3/2012 NA NA NA Spon ed One NewKYo& a 34 212-651-6969 Proprietary

30 South Wacker Drive
Jaypee lntemational, Inc. 10/15/2009 NA NA NA Member Suite 1700 312455-7606 Agency

Chicago IL 60606

Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/25/2010 5/27/2010 Member 0 oNn n0 646-805-5415 Full Service

Jefferies Investment Advisers 7/1/2011 7/15/2011 NA NA on 0 oN 212-323-3993 Full Service

Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5/27/2010 Member 0 oNnA no 212-323-3987 Full Service

902 Broadway

JNK Securities Corp, 11/17/2008 11/15/2010 NA NA Member 20th Floor 212-885-6311 Agency
NewYork, NY 10010

JP Morgan Clearing Corp. 10/23/2008 9/15/2010 NA NA Member 3 oNn v0elne 212-272-6655 Full Service

JP Morgan Securities, LLC 8/18/2008 9/15/2010 5/14/2010 5/14/2010 Member a oNn10e1n7u9e 212-622-5504 Full Service

240 E.35th Street
Juliet Group, LLC 3/1/2011 3/1/2011 NA NA Sponsored #3A 646-360-0595 Proprietary

Participant NewYork, NY 10016
600 West Chicago Avenue

Jump Trading, LLC 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member Suite 825 312-930-9603 Propiietary

Chicago, IL 60654
1633 Broadway

J\/B Financial Group, LLC 8/2/2010 11/15/2010 NA NA Member 28th Floor 646-792-5601 Proprietary
NewYork, NY 10019

KCGAmericas,LLC 9/15/2009 10/14/2010 1/3/2011 1/3/2011 Member 545WaCshing n0Boul0evard 201-356-4232Agency

Keefe Bruyette &Woods, Inc. 8/18/2008 12/1/2010 6/8/2010 6/8/2010 Member 7Ne7w7orkNnY 10019 212-887-8965 Agency

600 Lexington Avenue
Kepler Capital Markets, Inc. 7/15/2013 7/15/2013 7/17/2013 7/17/2013 Member 28th Floor 212-710-7625 Agency

NewYork, NY 10022
1825-B Kramer Lane

Kershner Securities, LLC 2/12/2009 11/1/2010 NA NA Member Suite 200 512-439-8140 Proprietary
Austin, TX 78758

KeyBanc Capital Markets, Inc. 11/17/2008 11/15/2010 NA NA Member e7v abn SqH4 114 216-443-3978 Agency

Keystone Trading Partners 2/1/2013 NA NA NA Member 0 arc a9n0e% 918-407-3288 Options Market Maker

61 Broadway
L & R Trading, LLC 9/1/2011 9/1/2011 . 8/12/2013 8/12/2013 Member Suite 2830 212-433-7262 Market Maker

NewYork, NY 10006
477 Madison Avenue

Lampert Capital Markets, Inc. 2/18/2014 2/18/2014 2/26/2014 2/26/2014 Member Suite 230 (646) 367-466C Introducing Broker
NewYork, NY 10022
377 Broadway

Latour Trading, LLC 8/17/2009 10/1/2010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary
NewYork, NY 10013
388 Greenwich Street

LavaFlow Inc. 9/11/2008 9/15/2010 5/26/2010 5/27/2010 Member 29th Floor 212-519-8965 Agency
NewYork, NY 10013

1 Federal Street

Leerink Partners, LLC 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston, MA 02110
1 Liberty Plaza

LEK Securities Corporation 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
NewYork, NY 10006
1001 Avenue of the Amelicas

Lightspeed Trading, LLC 8/18/2008 11/15/2010 5/19/2010 5/19/2010 Member 16th Floor 646-393-4814 Proprietary
NewYork, NY 10018
625 Broadway

Lime Brokerage, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 12th Floor 212-219-6086 Agency
NewYork, NY 10012
377 Broadway

Limestone Trading, LLC 9/17/2008 NA NA NA 11th Floor 212-219-6011 Proprietary

NewYork, NY 10013
498 7th Avenue

Liquidnet, Inc. 9/1/2009 9/15/2010 NA NA Member 12th Floor 646-660-8310 Institutional
NewYork, NY 10018
311 South Wacker Drive

LiquidPoint, LLC - 9/1/2010 NA NA NA Member Suite 4700 312-986-2006 rder Management Service

Chicago, IL 60606 i

125West 55th Street i

Macquarie Capitai (USÄ), Inc. 12/1/2009 NA 5/26/2010 5/27/2010 Member Level 22 212-231-2501 .Agency
NewYork, NY 10019

MB Trading 2/17/2009 12/15/2010 NA NA Member 2S6East MaC 9A024n5 866-628-3001 Retail/ Agency

Menill Lynch Pierce Fenner & Smith, Incorporated 8/18/2008 10/4/2010 5/14/2010 5/14/2010 Member e NY 0036 212-449-6090 Full Service

One Bryant Park
Menill LynchProfessional Clearing Corp. 8/18/2008 10/5/2010 5/14/2010 5/14/2010 Member NY1-100-06-01 312-260-5601 Clearing Firm

NewYork, NY 10036
810 7th Avenue

Mismi, Inc. 11/2/2009 11/15/2010 11/21/2011 5/27/2010 Member Suite 220 646-839-6107 ATS
NewYork, NY 10019
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1633 Broadway
Mitsubishi UFJ Securities (USA), inc, 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member 29th Floor 212-782-4187 Institutional / Agenc

NewYork, NY 10019
320 Park Avenue

Mizuho Securities USA, Inc. 6/1/2010 1/3/2011 NA NA Member 12th Floor 212-209-9338 Agency
__ NewYork, NY 10022

300 First Stamford Place
MKMPartners, LLC 8/3/2009 NA 5/14/2010 5/14/2010 Member 4th Floor East Wing 203-987-4005 Agency

Stamford, CT 06902
141West Jackson Boulevard

Mocho Trading, LLC 9/2/2014 9/2/2014 9/2/2014 9/2/2014 Member Suite 1120 312-281-5570 Firm Proprietary Trading
Chicago, IL 60604
1845 Walnut Street

gnadnock Capital Management, LP 5/15/2009 NA 5/26/2010 5/27/2010 Member Suite 940 215-405-7280 Propiietaryl Market Maker
Philadelphia, PA 19103

Moors &Cabot, Inc. NA 4/2/2012 NA NA Member B11 Devonsh0ire0S9treet 617-314-0295 Agency

Morgan Stanley & Co., LLC 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member ew5Bo 0036 212-761-9324 Full Service

608 5th Avenue

MYD Market, Inc. 2/1/2010 NA NA NA Member Suite 602 212- 424-2101 Agency
NewYork, NY 10020
One Liberty Plaza

NASDAQ Execution Services, LLC 8/19/2008 9/1/2010 5/26/2010 5/27/2010 Member 165 Broadvæy 212-231-5177 Exchange
NewYork, NY 10006
One Liberty Plaza

NASDAQ Options Services, LLC 2/1/2010 NA NA NA Member 165 Broadway 212-401-8970 Exchange
NewYork, NY 10006

National Financial Services, LLC 10/23/2008 10/4/2010 5/26/2010 5/27/2010 Member 2B00Seaport 0B22Ovard 201-915-8264 Retail / Agency

1001 Fourth Avenue
National Securities Corporation 7/1/2009 NA NA NA Member Suite 3750 212-417-3636 Agency

Seattle, WA 98154

Needham& Company, LLC 10/23/2008 10/1/2010 NA NA Member 4N4e5wYa*rkYn1u0e022 212-371-8411 Market Maker

550 W.Jackson Boulevard
Newedge USA, LLC 10/23/2008 10/21/2010 5/26/2010 5/27/2010 Member Suite 500 646-557-8387 Full Service

Chicago, IL 60661

Worldwide Plaza
Nomura Securities Intemational, Inc. 10/23/2008 10/1/2010 5/26/2010 5/27/2010 Member 309 West 49th Street 212-667-9131 Institutional

NewYork, NY 10019

| 377 Broadway
North Moore Trading, LLC 6/1/2009 10/5/2010 NA NA a 11th Floor 212-219-6063 Proprietary

NewYork, NY 10013

Northem Trust Securities, Inc. 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 5Ch guthLLaSalleStreet 312-630-6045 Market Maker

45 South 7th Street

Northland Securities, Inc. 12/15/2010 12/15/2010 NA NA Member 20th Floor 612-851-5934 Proprietary
Minneapolis, MN 55402
150N. Michigan Avenue

08D Securities, LLC 9/1/2011 10/15/2012 2/9/2012 2/9/2012 Member Suite 3700 . 312-768-1643 Proprietary
Chicago, IL 60601
1865 Palmer Avenue

OBEX Securities, LLC 5/2/2011 5/2/2011 NA NA Member Suite 208 914-833-1800 Agency
Larchmont, NY 10538
314West Superior

Old Mission Capital, LLC 4/16/2012 4/16/2012 4/25/2012 4/25/2012 Member Suite200 617-642-6120 Proprietary
Chicago, iL 60654
85 BroadStreet

Oppenheimer & Co., Inc. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 22nd/24th Floor 212-668-8152 Agency
NewYork, NY 10004
311West Monroe

optionsXprèss, Inc. 6/15/2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Chicago, IL 60606
130 East Randolph Street

Optiver US, LLC 6/15/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary / Market Maker
Chicago, IL 60601

OTA, LLC 8/18/2008 10/7/2010 NA NA Member cManhattan1 URoad 914-460-4071 Institutional

OTR Global Trading, LLC 12/15/2008 NA NA NA Member OnehManhattan1 7Road 914460-4099 Institutional

PDQ ATS, Inc. 10/15/2008 10/4/2010 5/26/2010 5/27/2010 Member 262n4 atriot B60ul ard 224-521-2494 ATS

141 W. Jackson Blvd.

PEAKS Capital Management, LLC 8/1/2014 NA NA NA Member Suite 500 312-362-2357 Proprietary Trading
Chicago, IL 60604
141W.Jackson Blvd.

PEAK6 Capital Management, LLC 11/3/2008 7/15/2011 NA NA Sponsored Suite 500 312-362-2401 Market Maker
Participant Chicago, IL 60604

140 Broadway
Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member 26th Floor 212-607-3190 Agency

NewYork, NY 10005

Pershing, LLC 8/18/2008 9/15/2010 5/26/2010 5/27/2010 Member OnesPe hing Pl 399 201-413-2826 Agency

| 120 Wall Street
Pico Quantitative Trading, LLC NA NA 6/10/2010 .6/10/2010 Member 16th Floor 917-714-5376 Agency

NewYork, NY 10005

Pictet Overseas, Inc. NA NA 5/26/2010 5/27/2010 Member 3 514-350-6263 Agency

700 Falls Neuse

Pinnacle Capital Marktes, LLC 11/3/2008 12/1/2010 NA NA Member uite 390 919-850-088 gency
aleigh, NC 27609

Piper Jaffray & Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member M nonNelacpi ,MM 55402 612-303-2211 Market Maker

Seaport Lane
Potamus Trading, LLC 4/15/2013 4/15/2013 4/11/2013 4/11/2013 Member th Floor 617-855-8721 Proprietary/ Market Maker

oston, MA 02210
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Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5/17/2011 Member 7HOHudson Stre 30 646-214-5608 Clearing Firm

4200 Montrose Boulevard
Quantlab Securities, LP 8/18/2008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary

Houston, TX 77006

| 141 W.Jackson Boulevard
Quiet Light Securities, LLC 8/29/2008 1/3/2011 NA NA Member Suite 202A 312-229-4195 Propiietary

Chicago, IL 60604
2000 BroadWay

,Rackson Asset Management, LLC 10/1/2009 NA NA NA Sponsored Suite 22C 212-724-2567 Proprietary
| Participant NewYork, NY 10023

601 Union Street

Rainier Investment Management, Inc. 1/4/2010 NA NA NA Sponsored Suite 2801 206-518-6658 Hedge Fund .

Participant Seattle, WA 98101
Munting a compilance intomat oral

Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member 40 Wall Street, 17th Floor 212-952-0634 Agency
NewYork, NY 10005
3 World Financial Center

RBC Capital Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member 200 Vesey Street 612-373-1680 Market Maker
NewYork, NY 10281

| 520 Lake Cook Road

Red CedarTrading, LLC 4/2/2012 NA NA NA Member Suite 110 847-571-2865 Market Maker
Deerfield, IL 60015
565 Fifth Avenue

Redbum (USA), LLC 5/15/2009 11/15/2010 NA NA Member 26th Floor 212-803-7303 Agency
NewYork, NY 10017
780 Third Avenue

RenCap Securities, Inc. 11/17/2008 NA NA NA Member 20th Floor 212-824-1097 Agency
NewYork, NY 10017
221 West 6th Street

RGM Securities, LLC 8/3/2009 10/1/2010 5/26/2010 5/27/2010 Member Suite 2030 512-807-5302 Proprietary
Austin, TX 78701
401 City Avenue

River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member Suite912 610-747-2333 ATS

Bala Cynwyd, PA 19004
2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-6000 Agency
Staten Island, NY 10311

Robert W.Baird & Co., Incorporated 10/23/2008 1/3/2011 NA NA Member 777East W o5n3sinAvenue 414-765-3910 Market Maker

350 N.Orleans Street
Ronin Capital, LLC 5/15/2012 NA 6/8/2012 6/8/2012 Member Suite2N 312-244-5284 Market Maker

Chicago, IL 60654

| 350 N.Orleans Street
Ronin Capital, LLC 8/17/2009 11/15/2010 NA NA S e Suite 2N 312-244-5284 Proprietary / Market Maker

Chicago, IL 60654
20 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 5/27/2010 Member 26th Floor 212-943-5225 Agency
NewYork, NY 10005
888 San Clemente

Roth Capital Partners, LLC 8/18/2008 NA NA NA Member Suite 150 949-720-5708 Market Maker

Newport Beach, CA 92660

| | 410 Park Avenue
RS Platou Markets, Inc. NA NA 1/15/2015 I NA Member Suite 710 212-317-7099 Public Customer Business

NewYork, NY 10022

RW Pressprich & Co. 2/17/2009 11/15/2010 6/2/2010 6/2/2010 Member 4N5e2w1 ANY1u0e018 212-832-6254 Agency

SAC Capital Advisors, LP 10/23/2008 NA NA NA S on d 72 CumminCTs06oi Road 203-890-2275 Hedge Fund

Safra Securities Corporation NA NA 5/26/2010 5/27/2010 Member 5N4e6w7ohrkNY 10036 212-704-5524 Market Maker

Sanford C.Bemstein & Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/27/2010 Member 1N3e4w5Ave of th mericas 212-823-2896 Agency

Santander Investment Securities, loc. 4/15/2009 1/3/2011 NA NA Member 4N5eY r Nd$1 t22 212-350-3659 Institutional

1 Liberty Plaza

Scotia Capital (USA), Inc. 3/2/2009 9/15/2010 5/26/2010 5/27/2010 Member 165 Broadway 212-225-6705 institutional

NewYork, NY 10006

Scottrade, Inc. . 6/1/2010 11/15/2010 5/26/2010 5/27/2010 Member 128L00 orporate3 Il Drive 314-96645-12555 Retail

Sea Port Group Securities LLC NA NA 4/1/2013 NA Member 0 a oNn e e 212-616-7774 Agency

805 Third Avenue

Seven Points Capital, LLC 8/18/2008 12/15/2010 5/14/2010 5/14/2010 Member 15th Floor 212-760-0760 Agency
NewYork, NY 10022

SGAmericasSecurities,LLC 9/17/2008 11/15/2011 5/14/2010 5/14/2010 Member 2N4e5wYaArk Y 0167 212-278-5232 Proprietary

1201 Elm Street

SouthwestSecurities, Inc. 10/23/2008 9/1/2010 NA 5/21/2013 Member Suite 3500 214-859-5125 Clearing Firm
Dallas, TX 75270
40 Queen Street

Spire Europe Limited 8/1/2011 8/1/2011 NA NA Sponsored 1st Floor 917-388-8607 Proprietary

Participant London, UK EC4R 1DD

Spire Master Fund, Ltd. 12/15/2008 10/5/2010 NA NA SPrte an 7H3a nSBkeeruda HMCX 212-219-6063 Hedge Fund

|77Broadway
Spire X Trading, LLC 4/1/2013 4/1/2013 NA NA Sponsored 1th Floor 917-388-8625 Proprietary

Participant ewYork, NY 10013
40 South Lasalle

Spot Trading, LLC 6/1/2012 NA 1/25/2013 1/25/2013 Member uite 2800 312-362-4569 Proprietary
hicago, iL 60605

Stifel Nicolaus &Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member 501L uis oa6 410-454-4096 Agency

1717 Route 6

Stock USA Execution Services, Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member Suite 102 845-531-2631 Agency
Carmel, NY 10542
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60 Cutter Mill Road

Stuart Frankel &Co., Incorporated 8/18/2008 NA NA NA Member Suite 406 212-943-8788 Agency
Great Neck, NY 11021

| 100 Wall StreetStuyvesant Trading Group, LLC 8/15/2013 NA NA NA Member Suite 604-A 212-433-7124 Market Maker
___ NewYork, NY 10005

2 Rector Street

Summit Securities Group, LLC 7/16/2012 7/16/2012 8/20/2012 8/20/2012 Member 16th Floor . 646-651-4380 Proprietary
NewYork, NY 10006
440 S LaSalle Street

Sumo Captial, LLC 7/15/2013 NA . NA NA Member Suite 2101 212-433-7667 Proprietary

Chicago, IL60605
100South Wacker

Sun Trading, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member Suite 300 312-924-4751 Proprietary
Chicago, IL 60606

Sungard Brokerage & Securities Services, LLC 8/18/2008 10/1/2010 5/6/2010 5/6/2010 Member 2G1e0n0eEnterp3A4"""" 201-356-1488 Agency

3333 Peachtree Road NE
SunTrust Robinson Humphrey, Inc. NA NA 5/18/2010 5/18/2010 Member Atlanta Financial Center 404-813-0837 Agency

Atlanta, GA 30326
401 City Avenue

Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite220 610-617-2996 Institutional / Agency
Bala Cynwyd, PA 19004
401City Avenue

Susquehanna Financial Group, LLLP 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite220 610-617-2999 institutional / Agency
Bala Cynwyd, PA 19004

| 401City AvenueSusquehanna Securities 10/15/2014 10/15/2014 10/15/2014 10/15/2014 Member Suite 220 610-617-2618 Proprietary
|Bala Cynwyd, PA 19004

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 5/27/2010 Member 00moaShouth1068h Avenue 402-970-5271 Agency

535 Fifth Avenue

Telsey Advisory Group, LLC 1/24/2011 8/15/2014 NA NA Member 12th Floor 212-584-4628 Agency

NewYork, NY 10017
shington Mall i

Tewksbury Investment Fund, Ltd. 10/23/2008 11/15/2010 NA NA 0th Church Street, 4th Floor 212-310-7076iProprietary

amilton, HM 11 Bermuda

Tewksbury Investment Fund, Ltd. 7/1/2011 7/1/2011 1/6/2015 1/6/2015 S ot hurch tr 4th Floor 610-971-5000 Proprietary

10 Town Square

Themis Trading, LLC 8/18/2008 10/1/2010 NA 5/27/2010 Member Suite 100 866-384-3647 ency
Chatham, NJ 07928

|2210Encintas Boulevard

ThinkTrade, LLC 2/1/2010 10/20/2010 1/9/2015 1/9/2015 Suite I 760-452-2451 Proprietary
Encintas, CA 92024
One Pickwick Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203-618-5806 Market Maker

Greenwich, CT 06830

Track Data Securities Corporation 9/10/2008 9/15/2010 NA NA Member B122 ConeNyYIslan2dAvenue 718-923-3091 ATS

1251 NW Briarcliff Parkvæy

Tradebot Systems, Inc. 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member Suite 700 816-285-6403 Proprietary
Kansas City, MO 64116
888 E.Las Olas Boulevard

TradeKing, LLC 10/15/2009 11/15/2010 NA NA Member Suite 300 561-271-9290 Agency
Fort Lauderdale, FL 33301
8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/1/2010 5/25/2010 5/25/2010 Member Suite 2000 954-652-7856 Market Maker
Plantation, FL 33324
377 Broadway

TRC Helepolis, Ltd. 12/11/2009 NA NA NA 11th Floor 646-472-1792 Proprietary
NewYork, NY 10013
130 West 42nd Street

Tripoint Global Equities, LLC 6/15/2011 NA NA NA Member 10th Floor . 917-512-0822 Proprietary
NewYork, NY 10036
1111 Bagby

Tudor Pickering Holt & Co. Securities, Inc. . 8/18/2008 10/17/2011 NA NA Member Suite 4900 713-333-2976 Agency
Houston, TX 77002
100Avenue of the Americas

Two Sigma Investments, LLC 9/1/2009 NA NA NA Sponsored 4th Floor 212-775-6678 Proprietary
Parlicipant NewYork, NY 10013

100 Avenue of the Americas
Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA Sponsored 4th Floor 212-775-6678 Proprietary

Participant NewYork, NY 10013

100 Avenue of the Americas

Two Sigma Securities, LLC 10/1/2009 10/5/2010 5/27/2010 | 5/27/2010 Member 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013

100 Avenue of the Americas

Two Sigma Securities, LLC 7/1/2009 NA NA NA Sponsored 4th Floor 646-292-6643 Proprietary
Participant NewYork, NY 10013

UBS Securities, LLC 10/15/2008 10/1/2010 4/12/2010 4/12/2010 Member 12e8w5AvenuN 1toh0eAmericas 203-719-3275 Full Service

Vandham Securities Corp. 8/18/2008 NA NA NA Member 50 Tid liBoulevo 677 201-782-3300 Agency

7280 W.Palmetto Park Road

ViewTrade Securities, inc. 8/18/2008 11/15/2010 6/10/2010 6/10/2010 Member Suite 105 . 561-620-0306 Agency
Boca Raton, FL 33433
645 Madison Avenue

Virtu Financial BD, LLC 11/17/2008 10/7/2010 5/27/2010 5/27/2010 Member 16th Floor 212-418-011 roprietary
NewYork, NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member 3N0e7samkeCHstRoM78746 310-651-9757 Proprietary

4 High Ridge Park
Vision Financial Markets, LLC. 4/1/2009 11/15/2010 7/13/2012 7/13/2012 Member Suite 100 . 203-388-2675 Retail

Stamford, CT 06905
7 Worid Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/27/2010 5/27/2010 Member Suite 3301 646-484-3005 Proprietary
NewYork, NY 10007
17 Battery Place

Wall StreetAccess 11/3/2008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor 212-232-5602 Agency
|NewYork, NY 10004
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Walleye Trading, LLC 12/1/2008 11/12/2010 NA NA Member 2800 NuiagaMraNLe N7orth 952-345-5226 Market Maker

1000 Wilshire Boulevard #900

Wedbush Securities, Inc. 8/18/2008 9/1/2010 5/27/2010 5/27/2010 Member Business Conduct 213-688-4575 Market Maker
Los Angeles, CA 90017

Weeden & Co, LP 8/26/2008 10/19/2010 NA NA Member reSe chnSCT0 830 203-861-7600 Full Service

45 Fremont Street
Wells Fargo Prime Services. LLC 10/23/2008 5/16/2011 5/26/2010 5/26/2010 Member 30th Floor 415-848-4056 Market Maker

San Fran0isd5,CA 94105

W 550 South Tryon Street, 6th Floorells Fargo Securities, LLC 8/18/2008 10/11/2010 6/9/2010 6/9/2010 Member D1086-060 212-214-6458 Agency
Chadoue,NC 28202
70 South Lake Avenue

Westem intemational Securities, Inc. 8/18/2008 11/15/2010 NA NA Member 7th Floor 626-710-3110 Market Maker
Pasadena, CA 91101
17State Street

WhoTrades, Inc. 8/15/2013 8/15/2013 8/15/2014 8/15/2014 Member 7th Floor 646-346-1000 Retali
NewYork, NY 10004
450 Post Road East

Williams Trading, LLC 10/23/2008 NA NA NA Member Suite 120 203-353g7635 Agency
Westport, CT 06880
175West Jackson Boulevard

Wolverine Execution Services LLC 8/18/2008 10/19/2010 5/14/2010 5/14/2010 Member Suite 200 312-884-3736 Market Maker
Chicago, IL 60604
175West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA NA Member Suite 200 312-884-3753 Proprietary/ Market Maker
Chicago, IL 60604

| | 640W.Califomia Avenue
Xambala Capital, LLC 2/15/2012 2/15/2012 NA NA Member Suite 220 408-990-1942 Proprietary

Sunnyvale, CA 94086

| 640 W. Califomia Avenue
Xambala Capital, LLC 12/18/2012 12/18/2012 2/17/2012 2/17/2012 Suite 220 408-990-1942 Proprietary

Sunnyvale, CA 94086
550 W.Jackson Boulevard

XR Securities, LLC 1/15/2009 11/15/2010 5/10/2012 5/10/2012 Member Suite #1000 312-244-4672 Proprietary
Chicago, IL 60661
50 North Brockway

Zydeco Trading, LLC 2/18/2014 NA NA NA Member Suite 4-4A 847-907-4319 Options Market Maker
Palatine, LL 60067
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